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i yesterday announced Its 
tess ; to convene^ a eon- 

- .» in abont two weeks to 
,8 the formation of an 

. n Rhodesian Government 

- complying .with earlier 

. stB from Mr. Ian Smith 

■ tfripflw leaders.' 

. Anthony Crosland, Foreign 

. jury,:, proposing, that the 
ranee be held' anywhere -in 

■ • sea. Africa acceptable to all 

'■ irtlas. said he was prepared 

- rovide Hr. .Ivor Richard, . 

- . h ambassador' to the United 

ns, as chairman, 
gident Kenneth Kannda of 
ia said yesterday that pro-- 
- : lie Rhodesian Government 
)reparsd to accept majority 
.there would beV^pfariFfa' 
sun"” in an • independent. 
abwe i or Mr. Ian. Smfflf and 1 


• EQUITIES continued to fall. 
The FT KMutre Index decHnCd 
5X to a- new .dosing low for 
the year of 330A. The All-Share 



per cent to JE38.43 


Rhodemans. "*3® Stores were 2J 
do«n at lOO.GL 


cent 


other -, white 
Page 

wri* mlkfhr - GILTS -rifled to tn^ht’ an 

hanAn mimmit ***** Jjmg * 

Danon Sulll ■ ■ ■ IX . rises : ranging, to f «n |l "^hnrK 

Palestinian and Left-wing list up to *. The Gove rnm ent 
.!$, cut off by the -succesful Securities- index was nBdxnged 
m offensive in the mountain . /"•••* . . W. . 

‘3 east of Beirut, were being- • GOLD lost ti to43t!6i-r 
drawn to safety* Egypt relied , • . 

an Arab mimrsumniit t6 dis- • .STERLESG ga i ned 2B7&-to 
the Lebanese crisis in: tbe $L66?5; its weirded depreda- 
.. 48 hours. Late last naB^t tfon narrowed to 44*5 (45-5X^£fr 
'ormal acceptance had been The dollar’s wMenedMto 

ived. Back page jj^j (2.71>. - L -* 

[rope polf • WALL STREET efesed ^74 

the embarrassment of Mini- down at DHJit for n tw&ri#y 
s the* Labour Party con- fall of nearly 22 points. I 
gave 2-1 back- V 


jmmeeSiation on .-the 
Committee 
ions- to the 
.^MUPartiemem; . Back Page: 
4pnce report; Page 12: . 
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pressure on pound • Strict conditions expected 




BY SAMUEL BRITTAN and MICHAEL BLANDEN 


BRITAIN, is asking .fae- T nri rt f e tfappi M o"**** 1 ? • Fimrt for 
s tand by credits -ofgSLSbh.' (£23bm)- "to “help finance its balance of 
Payments deficit and the . repay ment of m r frfiu g short-term 
borrowings. . 

The announcement was intended' as a sign to the foreign 
exchange market thattoe policy of non-fa tervention had come 
.to .an end and that -the British authorities now bad-toe- means 
to give massive support to sterlhigi •' ; 

After the «nnnnni»>in»Tif yesterday- sterling recovered 
nearly three cents to close at 5L6875, foCowing the biggest-ever 
slump on a single day recorded, an TaeSday. Although die 
authorities supported the pound, having '-been- absenf from the 
market for nearly three weeks, the amount of intervention 
required yesterday was not regarded assigaificant- •• 

The impression in- the 'market, was that , the authorities 
were operating for the time being in a range of $l.65-$L7Q and 
were in any case firmly committed to. a floor of $L64.- Apart 
from this, the authorities are.not making any commitment but 
are apparently thinking in terms of a shifting band. 

.. Mr.. Dexds Mealey, -the 'Chancellor of the Exchequer, can-, 
celled ids planned visits to Hong Kong andHanfLa for the meet- 
ings of Commonwealth Finance Ministers and the IMF. There 
were no signs, however, that ‘he was plamfing any immediate 
further moves to help the pound' or' a new economic- and 
financial package of measures. ■ 



HOW STERLING HAS MOVED 
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% change 

% change 


Close 

Close 

Dec. 31 

y ester- 

since 


yesterday 

Tuesday 

1975 

day 

Dec 31 

UJ. dollar ' ' 

1-6675 

14377 

2-0237 

-MA2 

— 17A 

German marie 

4-095 

4A325 . 

53 

-*r!3S 

— 22.73 

Swiss franc - 

4.1 

4-04 

53 

+lv48 

-XL64 

Italian Gn 

1,425.5 • 

U945 

1383 

+2 

+3 

French franc 

82 

844 

9.04 

+139 

— 939 

Japanese yen ' 

480 

. 471 A 

61735 

+13 

-223 

Spanish peseta 

713.1 

. HI 

1208 

+139 

-637 


needed to maintain the competitivehess of exports. 

The sharp fall in sterling would have increased nw 
material costs too much mid' in time have added sign ificantly 
to inflation in the U.K. Renewed support by the Bank of 
England, which ha? been out of the market for three weeks 
now would have been a heavy drain on the reserves. 

The news of the IMF application removes one source of 
uncertainty in the market. Mr. Healey Is staying in London 
to keep in touch with the situation. He is expected to report 
on the developments to his Cabinet colleagues, at present in 
Blackpool, probably early next week. 

The terms on which the IMF standby funds will be made 
available are to be negotiated In meetings expected to start 
within the next few weeks. The process is likely to Include 
a visit by-an IMF team to London to discuss U.K. policies and 
will involve continuing surveillance while loans are outstanding. 

The application is for all the funds available to the U.K. 
under its present normal eredit.tranches at the IMF. The U.ly 
drew its first credit tranche of 700m. special drawing right* 
(worth about 3800m.) in May under the standby arrangement 
agreed in December. The remaining tranches, including tho 
45 per cent temporary increase in quotas agreed in January, 
total SDR 3.36bn. 


Brought forward 


boro wing requirements from 9 per cent to 6 per cent of gross 
domestic product and the prediction of a 12 per cent money 
supply growth in the current year. 

The decision to announce the application to the IMF was 
clearly prompted by the turmoil in exchange markets which 
caused tile Chancellor on Tuesday to turn back from the air- 
port on his way to Hong Kong. The UJC will now be repre- 
sented at the international meetings- by Sir- Douglas Wass, 

Permanent. Secretary to the Treasury. 

In' a statement in the House-of Lords on the sterling crisis 
Lord Peart, the Lord Privy Seal, said he was pleased to be able 
to report that there was a better atmosphere for the pound. He 
said the Government had been much concerned at the sharp 
fall in staging, “despite the solid progress being made in 
tackling oiir underlying problems.” 

It is b&ieved an application to the IMF was approved in 
■ principle "by the Cabinet as a contingency plan some days ago. 

It has long-been regarded as inevitable that the UJC would 
have to f nr an IMF loan to repay its borrowings under the 
35.8bn. cental bank stand-by facility arranged last June. 

. The b|avy pressure on sterling accelerated the announce- 
ment, however, with tiie Government feeling that, the drop in 
the value af the pound had gone further than was justified 
by the underlying situation of the UJC and' further than was 

• Editorial , comment and. Why the Speculators are Not to Blame Page 18. •Economic Viewpoint Page 31. • Other reactions and House of Lords statement Page IS. 


Attention win now concentrate ■ on. the conditions which 
the IMF will .impose on the UK. in return for making the 
funds. available. The signs were that they cbnld include strict 
targets for monetary policyand domestic credit exp ansio n. 
Two leading IMF member counties, the U.S. and Germany, 
indicated yesterday that they wapld-nothe wining to see further 
loans to the UJC. richer trom tt» IMF or on central bank, 
arrangements, withou£ much .more definite commitments by 
the Government on-ifir policies. * 

Mr. Healey, however, is hoping as he said on Sunday that 
the existing pdlidriof the U.K will be ehougi to satisfy the 
IMF. -They include the commitment to -cut the public sector 


Missed its chance 

Increasingly strict conditions will be imposed by the IMF 
as further tranches are drawn, and the UJC will be expected tp 
produce a letter of application — which will probably be pub- 
lished — setting out policies satisfactory to the Fuad. Mr 
Healey argues that the present policies, based on the July 
measures to cut Government spending should satisfy the Fund, 
together with more recent action to ensure that the targets 
are met. These include the rise in interest rates and the sub- 
sequent successful sales of gilt-edged stocks helping to cut- the 
previous rapid growth in money supply. 

There is a strong fading abroad, however, particularly fa 
the U.S., that the U.K missed its chance when the 95.3bn. 
standby was arranged in June to take tbe firm action needed. 
Continued on Back Page 
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3 cents on day 
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iduetgjh of our Issue A 

dneafiy, September 29, was dnvew wffl^ decide Whether to 
^nd^dfemoted due to back thecalWhis morning. Ford 
JhTt, hi Motor begmfa full inquiry: into 
industrial action ^ y ^ three-hour outbreak of- violence 
nbers uf the Amalgamate* by WoAptS at its Dagenham 
oh of -Engineering Workers, plant" oaW Tuesday night’s shift, 
ntervention of Hr. Scanlon, Back Page and Sago 11' 

^Kek° f e£* ^ ^ ; l8 £ 

Commlttre.of 

TUC. has been songth arising irom.cbm- 

tore . normdl working. . panj^s’ - loajis: to tiieir directors 
.he ■’ management ■ deeply wtil^prbbably be’ introduced:: xo 
rets that it was unable, tim- 197&-77 ■ legislative yrp- 
ticolariy at this, time of gramme. Back Page 

- crisis, to snp^y^ ^ bSC HAS glven a categorical 
readers because of- action oy a*rorance— hardening : • previous 
mall section of -its employees announcements — mat • . steel 
breach of the - normal prices win not be Increased for 
nstrial relations procedures at least six . months after, ibis 
the newspaper Industry. - week-end's rise unless there Is 

a major unexpected, increase m 
. . raw material costs. Page 16. 

7 ® defeat -■ ^ U>iiTED. auto, workers 

a - Government was defeated Union of the has threatened 
. 32 votes in the Lords last i- nationwide strike starting In a 
ht in a Liberal and Tory move week against John'- Deere; -the 
• make shop stewards ' legally wbrid's ' largest ^griarimral 
rirerable for any racial dis- machinery m a n ufacturer, and ess 
miration fa their activities: . a new tikee-year labour contract 
"VW" ’ fr " ’ ISJigBfeqdL 'Page 6 - . 3 " 

n ui© rpcKS •dut<3h - hboso^tek of 

e 84 crew of the 2£814on gconoulic Affaire" has asked SSV 
, ran, g Romanian stern, trawler gi^mQding and jaagtneering 
r, tory ship «*icb went on the ind-IHC^ Holtaiid, the socialised 
j j the Scilly Ides, were dripbuilding group,- ttf >explore 

yesterday amid seen- possiliiRties -of co-operation 
t they had been fish- jj, the offshore -construction 
the 12-mile dfarft «ctor. Page 37- 

.OOO SUlt • PMSVCH NUCBEAB industry 
reorganisation will be" completed 
S^Sfci^oir'SSS' ^ wlises. the new heavy enpneerfag 

giW JUs&om-Atiantiqae, takes 

ju-csshmerenavy, nwr*the tnrinwdterrator division 
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^fer- ■ asajBsssffisssss 

arrods to Arab’ customers ai of ,0«-«iectromocaai(iim, page so 

CpMMMffiS 

riefly ... . - ' • -SiraCE BARKY pretax profit 

pan has told the Soviet tFokm for the- year to JhnMO rose to 
” won return . thA .MtG^25 a 

pcbaf jH flown there eartier decreed • £2^&n 

is. month by a defectifig jnSjti (£302flfa.). page Lex ■ • 

ISO 7 - • TOOTAL first-h^f pre-tax 

riaoew Anne and -Capt Mark P™®*, 
bilBps have taken formal 
bsswri on of Gatcombe Rtric, toe w fflW A 
W0.000 Cowwold estate bou^it vnpttrnBnottt on -WT5s figure, 
ir.toem by. tbb. Queen. . . Fage 33 and 

Pakistani boy aged 13 who -• F«SECO MO#SEP first-balf 
ei^fato Britain last July with- ..profit 

ut an «jtry permit is to-be (£73te.) on 
Uowed to -stay. 


rose to £7.9fai. 

increased turnover 

ofJ79.73in. (f68Afa.). Page 32 


>*JIEF PRICE CHANGES YESTERDAY 


[Prices to pence unless otherwise 
indicated) . . 

. RISES .- * ; • 

ntofagasta Rlwy. 
traithwaite 1J* . | 

lorhat Tea — - — .■ ® + * 

*bubitfa- Tea MP + w 

FALLS 

^easury lOipc *7B.'.DWfc: — 

Mr IM>ba r — w-?. 

lardaya Bank — " ” 5 

> 3 * 


KT ..........^ 7 - 
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phaMw"* Lansb . 
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-Rwrim v 

Rd^b'Caledon;-^-... 

Jf.ju ;,in 





309 — 5 
328 -16 
166 - .7 
86 -".4: 

135 .— 9 
82- - & 
948 -80 
186 — 13 
73 —r* 
52-6- 
258 —6 
8Q6-— « 
48 - & • 
205 — -13 
.HKT- 6 
822 — J 8 ; 
896 -::8- 
/■ 

.54A--35; 

msMi 

.85 — n. * 


OR : .ua officials made it tam, if .qecessary. use -of. 
clear .tftday -tbit aSget -file recoriree. The U.S. view, nften 
nests m- Jhe rast few weeks expressed more in sorrow than 
Bfitdm. *haa r '~ taken -,lhe 'only in anger, and hardly ever voiced 
r&JlSiie'iSptiou left fa applying publicly, that Britain has 
t othA Iwternationil Monetary ^ailed to take- pxe per advantage 
Fund far credit .and accepting of toalreatM^g space provided 
the strict Conditions «Wrfc. the by the "$5j6n^ swap agreement 
IMF was^likety to* hnpeae. arranged in 'June. • 

The White. House reaction ’ l® particular it is. felt that 
iHostrated the U-STassessmtet to July; when the- market was 
diSosfng flwt presJdent F&rd .to« autiiorities 

had " been /- ^lled by ^ Hr. fa£led to eremse control over 
Callaghan earlier this morning; Jnouetmy polity. 
tiie ■ President’s Press secretary - As the ,U.S. maintained in 
was careful te iay that tiid U-S. June, the consequences of 
would support “wirateyCT action failure could W recourse, to the 
the' IMF takes” with regard, to IMF and- its conditions. These 
Britain. There ..was no " reference aie • -likely to inmlude : milch 
to . *Qt endorsement of, , the tighter- , control over the money 
Br&sfa Government’s -economic supply send the rate of domestic 
pi^ibs. -- CTedlt fexpaasiftiv possible • bal- 

. But it emerged that' Britain ant* of payments tarkets. and 
mayf be able to borrow -'imich at least some remuritment to a 
mere from the IMF than its 'continuing' restraint of wstge'in- 
gS^n." current m ariomm entitle- Srases. - 

meat -This, would eritaU thd -- "While tiie Administration feels 
rue £6 rthe first ttrn* of the that Britaoln has made some pro- 
s&callea IMF supertrandH^-gress;in grappling with a series 
under -which indnstrialised of Intractable problems,- jt be- 
Qo&rtries .would - lend ‘ hard lieves tie record has sot been 
ettirezreies to ? the. IMF; There good enough. One senior offi- 
*■ then be re-lent te a Aatfan tail, referring. to recent Bri tish 
-with exceptional : "money supply figures, observed 

such as Briini4 sadly that a, miss was as good 

. . Administration is a". mile. . " ■ 

appears at least wtifing to enter- ."» The Administration does not 




ti» 

_ . j v fa- 

ucea laSt^’wSek By Iff. Ray- 
mond- Basra, .the new French 
Prime Minister. 

As tie Americans see it, no 
matter y»hat external - assistance 
is provided the solution, lo- prob^ 
lems must come from within a 
country.. Erance has found tbe 
right track whereas Britain is 
essentially still looking for it— 
and now needs direction in its 
search. 

The U.S. also feels that it has 
done as much as it conceivably 
can . to assist Britain in its 
troubles. “ We have been pitch- 
ing for you in more ways than 
you know,” a senior Treasury 
official said. • 

But ■ he implied there was a 
limit to. U.S.- tol.erance.- * 

Asked what would happen if 
Britain were to adopt a siege 
economy, replete with barriers 
such as import controls, be re- 
plied tint to-day. in contrast to 
five years ago, tbe rest of the 
world could absorb the blow and 
survive. . 

An indication of the limits of 
U.S. assistance lies in tbe fact 
that the U.S. has. 'been adamant 
that it would not renew its $2bn. 
participation in the $5.3bn. swap 


WASHINGTON, Sgpt. 29. 

arrangement when it expires in 
'December. \ ", • 

The snperfca&cbe, considered 
for assistant to Italy at the 
Puerto Rico economic summit 
last June, -would, entail the imple- 
mentation - Af toe , . General 
ArrtmgemehtS to. Borrow, under 
.which . major industrialised 
nations would lend the IMF as 
much as S5-4bn. special drawing 
rights (about $&2bn). Assuming 
the British and Italian contribu- 
tions would have to be- deducted 
the facility could make as much 
as 54-5bn. SDRs (about $5Jbn.) 
available on top of the maximum 
Fund drawing. 

From" the CJS. point of view, 
this is that unlike swap agree- 
ments. tbe. credit would only be 
extended under tbe strictest con- 
ditions laid down by the IMF. 
While refusing to confirm that 
tbe lfc£. would support such an 
additional recourse, a senior 

Continued on Back. Page 


FINANCIAL TIMES REPORTER- 

STERLING regained some of. 
its recent losses in the. foreign 
-exchange market yesterday, 
eloting at 8L6875 against the 
UB. dollar, a gain «f nearly., 
three cents _«d tiie day. ' •- * 

The pdunfl o potfl d ftt |l.te8 
and qnfekly rno^J^up -40— 
31.6670. m news of" tjte British 
application. ^ TtBp^InwE^ 
national Monetary Fund. 

In New Fork is dosed @ 
31-6700. 

. Conditions fa the _ market 
were described as nervousj 
But In. the early afternoon 
sterling continued to improve, 
to touch $1-6765 at one point. 
With profit-takers moving fa 
toward the dose this higher 
level was not maintained, and 
the pound had eased nearly 
a cent by the end of trading. 

The pound’s depredation 
against other major currencies, 
as calculated by the Bank of 
England, narrowed, for the 
first lime in nearly two weeks, 
by a .foil percentage point to 
44.5 per cent. On Tuesday it 


had dosed at an all-time low 
or 4L5 per cent. 

Detiers gained some comfort 
from Mr. Healey’s cancelling 
•Ms visit to the IMF meeting 
in. Manila. They were quick to 
print out that news of the loan 
Ju-anght abbot a burst of short- 
coming operations rather 
than fresh buying. . 

With the West German 
General Election on Sunday, 
the mark continued to 
strengthen, reaching its upper 
limit within (he European 
joint currency float. The 
Bundesbank was reported to 
have intervened fa support of 
the weaker currencies fa an 
attempt to stem the rise. - 

The mark dosed -at 
DM2.4540 from DM2.4605 
against the UJS. dollar, 
£ hi New York 


scpi. sa 


Prtmw 


Spot ; si,e69M7u ; gi.Gtm-4470 
ainiHOlh, 1.70-1.66 dii < 1.43-L23 it, 

S mmitfai - 0 .*•*-<&' dll 4.07-3.97 dia 

IB month* j 14-20- U. 00 du. UJKM3.70 


Left wains of threat to unity 


ST RICHARD EVANS, LOBBY eXTTOft, 1H- BLACKPOOL 

International 



TO3^‘ SEVERE strains which cfae 
latest plunge in sterling- will 
on the Government and 
mr Party begin to sfadw 
pool last night. . . k ," 
the national exemutve 

d the Government in ras- 

[ pressure bn the' pound 
‘it described as “ a. crtlcal 
sot only for- Britain but 
xvhrie ..worid.” - - 
a special meeting at tiie 
tee headquarters - hotel 
. declared that the greet- 
-ec to full -Industrial and 
jc. recovery fa Britain 

be . the policies .-of tiie 

GOJ^kvAtiverParty. _ . ' 

" “•fa riving Its support « ■ > the 
NEO calls on the Government 
to -meet the crisis . within the 
polities of the moven^eaft "which 
tioua^coUld Offer economic and 
industrial success. . 

-.fa '^particnlar, the -NEC calls' 
onTSte .Geyenunent to resist any 
cetfditions on international loans 
whiwi would be 'in compatible 
witlttbe policies ot the labour 
Party imd the TUe.” . 

Fbr-znuriz of the day, the party 
conference had* carried on* its 
busfahss, oblivious Ql tbe criris. 
But ^y.’the evening. Leftwing 
wre' warning Ministers of 
thevAasger'-to party nixity If toe 


Hohetai 


Fiisd 


sought $0 impose- ’roz^d^lons on 
a- new -loan,* particularly further 
cuts in -public spending. - 

A; number of uitiop leaders, 
Led by Mr. Clive Jenktos/pressed 
.for an emergency debate to-day. 

Opportonity 

Wietfier- . toe - " conference 
axrangemqnts committee accepts 
■the request; or not; -there will -be 
an- opportunity ’■ fan the con- 
‘ference to discuss the sterling 
crisis ' in to^dayfs driote "on the 
etecgtiye’s-t ajuUd o ati alproposal 
to nationalise "mi ajor*hankins ^nd 

insurance institutions. . 

, ■ Yesterday delegates had pro- 
ceeded to. hammer a whole range 
of. Gorvernmeat 'policies, from 
direct el^ctiohs to toe European 
Parliament; the sale of council 
bouses and the failure to lmple- 
zoent toe chUd benefit scheme in 
friL 

No attempt' was made to fater- 
EDpt proceedings, and moderate. 
Ministers and MPs were relieved 
that the party's curious sense 
of priorities had avoided an 
ugly, and potentially ; dangerous, 
attack from the conference on 


the Government’s economic 
strategy- 
7 Outside the conference Mr. Ian 
Mikardo, a - leading Left-wing 
member of the NEC, said’ on 
BBC radio that It could be yery 
grave if toe IMF demanded more 
cuts, particularly in toe social 
services. . 

- He felt it would be highly 
unlikely that toe Government 
could . survive further spending 
cuts and these would certainly 
mean toq 'end Of Government/ 
union co-operation. 

Mr, B.rlan Sedgmore, another 
Left-v^nger and economic 
spokesman .of the Tribune 
Group, said he _ would be very 
surprised if the Chancellor did 
not -have a deflationary package 
fa mind, and the party- confer- 
ence should be told what it was. 

“This conference is now taking 
place fa a vacuum. The bar- 
barians are at the gates. The 
currency is becoming worthless 
and no one is taking any notice,** 
be declared-.. 

A general ' feeling among 
moderate backbench "MPs ’ was 
that toe Government was abso- 
lutely right not to panic 
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SCOTCH WHISKY 
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year and every 
year since 

1825 
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Rationing by 
officials 


RACING 


BY DOMINIC WIGAN 


GOLF 


BY HEN WRIGHT 


stif 


BY JOE ROGALY 


Piggott chooses Antrona 

LESTER PIGGOTT rarely, makes turned to waning form with an who is showing no sign of losing 
mistakes when given a choice easy win over Island Degree in her form is Denys Smith s 
of mounts. I believe he has York's Strensall Stakes.- northern ' challenger. Self 

again opted for the right one A greater threat could be Ibe Portrait, among the runners 
in siding with Antrona in' to- outsider Eastern Silk, an eight- for the Bestiack Nursery; 
day’s Sun Chariot Stakes at lengths winner from Sunburst A comfortable winner or an 


Dassu leads Dunlop 
with a first-round 66 


EVERY SO often Baldovino two flood putts for his six. From 
Dassu has the Italian equivalent then on, he parreti safely in. 


He riuree -putted the sixth bu 
holed again front ,20 feet at m 


jsrssrsStfETirx 4 *- u * ,1 * r . vsjss* ** ^ BerarIey sk 

SSse'tte^S ffid not srt demand ariJU when the services gjjgji* and the ft* de 1* running below her true fonn in She should be u? to maintain- <5? in ^ 7 

«? .«» p™» srs 2 ■ssu^.rss . sss t o, J 5 s£» -SSBfr & pm dot nw : ■ 


NEWMARKET 
2.00 — Green Turtle Diver* 
2JJQ — My Polyanna 
3.60 — Antrona 4 ** - 
3.35— Self Portrait*** 

4.10 — Rheola 

4.40— Light Lager 


out to prove that centralised eompUcaterby past She was a 2* lengths winner * uS V suSriSis liAaTiS nS “»der par ■« among the' lead- Wee Championships, and event* 

administration of one of JJe S^ons which have more often from that high class but incon- absentee from the sShfiSd Slow a hdf-Lter ui (Sd in * Britons, with such $r* ally won .an Arnold Palmer 

largest civihan employers m the S to adding sislent flUy. Imogene, in the first SS3£L l«? low ' a t0 001(1 tournament favourites _ ns scholarship- to Wake Forest. 


Pffi clot tiac 


largest civilian emp io -ere in loe » down to adding sistent filly, Imogene, in the first Handiean it will nrobablv mv Sort . tournament favourites ns scholarship - to Wake Forest, 

world — the NHS-is mistaken; cannot MUmW*™ J named race. In the Pri* de la Serato side with tee WilUe Carson, who rides Self Graham Marsh * Beraard _£«#* Credentials hardly chine .more 

their task w» tne J 1 "* huiSSgs each year, on the basis Nonette she probably put mm togjfg PWy^n^Jeremy fend- PorttSt. enjoy Mother £ her *° d Tony Jacklm havin^tq immaculate, and. : when Pearce 

ooe of ctfnhtfug whether tee $“^f s was ^ before, even \be.tt« performance , fJE £? s ^roSTpSyfito fiUy S winSSg Sm^SrpJSSS be “ nt6nt ^ turned pro regional, ‘ho was 

various regions of t he country mg narrowly to cope with Thela, been iraurovine steadily since Green S Turtle Diver m tel Dassu is a cheerful young man expected to hccomc ihe new 


receive equitable shares of the 


:js grease*;^: 

forsmOkers* 


the budget allocations. Sfinfctaation ^b^RSb as b in Antrona is reported to be in penalty she incurred there is un- with the Royal 

. a ^^Ministerial direction since particularly fine heart at present, likely to prevent this Newmarket Jockey Club, jbas : 

An atfplflflt its inception” If these untidy 1 312311 be surprised if she can- filly from gaining her fourth in two recent nz. 

/\U dUClUpi i5p™S haVe beS Ssated on outpace Sauceboat who. after success of tee campaign. that to-day’s oppos 

Within their terms of ref- grounds that are hardly rational several unlucky ventures, re- * Another much improved filly prove beyond him, 
erence, the work they have done j t ^ -^e fault, of tee Ministry of - - 

as excellent. An interim version Health and its successors. — — ■ — - ■ 

of the same report, published in The second part of tee case is rDnAM BV AftlTftllv TUADkl 

August 1975, suffered from a ^port itself— Whitehall's SALEROOM BY ANTONY THORN 

number of imperfections, but attempt to correct its own past ■ 

these were pointed out by sev- mistakes.. For what it boils down 

eral people when it was pub- tfl ^ an attempt to decide in - “ • - ...... 

lished, and tee “ Working Party " London what every part of tee 1 • J * _ _ ^ ^ « 

(a phrase that is related to country needs, on the basis of IITIOPSI TfYI* C/llllPrilPQ 

" committee H in the same way as London conceptions of what kJvXIU- Lf X lW^ 1IJ1 LV/JL IlLkJ 

“resource allocation" is related m G y should need or have avail- 
to “spending money”) has a 5i e . The task is too big for one 


training post 1 * His round began 


IK ’ -WOMEN' on' the pRl trim amok 

hi tunsed out rnn a Kreatcr risltof thrombud 
ftmrth tpurna- f n ijd er . jffe -than nen-saobict 
ed .second:, to aa interaatiouaK- medietd ea. 


that to-day’s opposition Will not plete his round. At the fifth, he the tour for nearly , nine weeks. «Wn*iined‘wlth te# 

prove beyond him. hit a 9-Iron second to 2ft fox a and he failed to get a Rookie of SKSSebSS nahirat *Si 

J J V.» rnimionnKA' U. Antphaif attCCIS WC OOOy S U KlUTBl QfX< 


BY ANTONY THORNCROFT 


Solid prices for sauternes 


hit a 9-Iron second to 2ft for a and he failed to get a Rookie of e boS3 S3 

birdie, and foUowed this with an the Year nqmiiutfUm. He finished 

S-iron to 12ft. at tee sixth. He 47th in 1874. SSte in IB75 and is 

made it three birdies in a row now abont S9th. It is not the Tom 

with a 9-iron to 8ft at the 'kind, of progress, predicted for 

seventh, and. when he hit a him, nor is it one with which Northw ri t- gaijt HospitiO 

drive and 4-iron to Gft at tee he is happy. . Mitfdlwe*. ■ "■ 

ninth, it meant that he was out He desperately wants to win y The survey of women laNortl 
in a five under par 80. • - a tournament, and particularly “SP 30 ®* 

It looked as though scoring' this one. His wife is expecting 
records would once again' be their first child this week; * 1 ^ 

made into a nonsense when he Pearce putted with his w ^f oa ”’® MptiVe3 ‘ 

wedged to 8ft at the 11th to go hand below bis right— o: style -he Qr* 1 - |® ,ltraccp “ v,s *^ . ** 


Me 


produced a far more sophisti- super management; its ground- THE SECOND DAY of Christie’s with a dispersal from tee stocks Johannes Kleyn; £2,200 from C, six under par, but, at .that took np a few weeks ago. He had Jj 10WI V to inCTease the Tfcflt a 
cated version, rules are only marginally more produced some good, of -Calvet, and on . Friday with Fazarga (about four times the moment, it started to rain only one putt of .any length, but* thrombosis, but- our enrvr, 

An attempt has been made to rational than the existing system. ... fn _ **,« sauternes t 11 ® cellars, of the now defunct forecast) for Pietro Scoppetta's heavily. He struggled on with^ more importantly.hemissedvery afcoweajttjrt tn_«re varauo-4 

construct a formula for spend- ^mlt mieht be another and^cMtain vintages of claret. United Services Club. “ Amalfi and tee Coast;” and P^. at the 12th and 13th before few. co !?5?!} sa J 0 *7- . in 5 r T? Be . ia , 

ing on health care based 9 3 b aSe SeSie^ health atoinS St SSrathwflw bids, ero* phmin _ h _ M , ____ onn , £1,900 for u A Quiet Drink; the making a real mess of the down- Christy O'Connor -set the early activity of thebody’s natural de 

fnr this rpasnn thev have between a is-|but also ra er ia^ ^ Phillips held a very S° od ternntatinn nf th*. hntrie ** hw I wind long 14th. He hooked his nace. He began with .a .six after fence mechamism 8g8ta»t hloot 


need- for this reason they have fSiL and th? B^i^r since if v fnr the ChAteau GnTaud- ,■ ps e r-w 3 g00d temptation of the bottle/’ by wind long 14th. He hooked his pace. He began with .a .six after fence mecham ism against blow .• 

ss ‘ 0 f a » »sf m "S sy*? ssHsS? *5, p? ii ssswa?- ”* “ sa p M.'zrgi Sfa 'Susa vs 

■SJlh.d.-fJhS i5£ reMin |, 3LB0Ca H t i an " *?„ W Mch todtanSSTSfla SShS “ianSfSistin th?l/te ISft to™ «rScrew.H bad* K 7^ ^ , 

SS2 SSSS ■ ' 

regional health authorities. The the net result was a less costly when all tee bids have been pro- realised £87,345. m S 1 he label of tee Hotel de 

proposals on capital spending health service everywhere; the cessed. The revival in Chinese items £qn 

are further than this from per- difficulty is that .there is no way The sauternes did particularly was underlined by a price of thohw , c u oM - M?n „ lr , opera aaallft - . ' tubatocb- ‘ ' ' ruixm-ii* , . i '. 

/oMinp ■ ,eeiinmtinn ooamc In whiph Whltwllall nffiplStlt P9TI T ,h.<pia-Danii. CO CAP A *■ SOtuBliyS 001(1 2 Coin Sale Urtl\A. w oALLtl I -• THlAIRcS . - ... 1 • ■ ■ THEATRES • 


ENTERTAINMENT GUIDE 


Sotheby's held 


pounds sterling of capital stock spent anywnere, iey aione wnai OV erlobked wine, making a hounds, which had been expected rC™ nf asS' 

is somehow equivalent to the quantity and quality of care to the 1970 selling very to go for £2,500. Gordon bought 4 18 2 8 1° E ortr ?l? Jnedal of T ut* £5T DaitbXrf” 

value of that stock in terms of aim for. Their rationing has in reasonably for £25 or less. This a pair of cloissonn* moon flasks tL e ^H? ard oF . Saxe-Weimar, and covewt garoen. m . iqSQSSS 
health care that is provided. th e P a *t constiuted rough justice: means that by tee time it has f 0 f £2, 000. P2, 100 was paid for a gold slater ***“» 

Thi<; is nlainlv not so the apparently more sophisti- been broneht to the XJ.K. it costs „ . 1 from CyTenaica, dated about nibeuinoen 

Nonl of this ?s n itself an n&oota/rt the future will S a bottle %ome eS .Sotheby’s increased Its tempo 320 B.C. V* 

indictment S management by ^ “SL* 0 ?* wre s?me%ei^ E o^Dric^fS Fina,ly Ebons’ JS& UIS. 

Whitehall oRiciais— and to be P. omt °£- ® w a ^ pted , ^ that °. f for- £40-£45 and the 1970s *° r V auction in Hong Kong ended «**■**" 

fair, it has to be said'tha? tel JUSt JUStt && . . a^T teT j£P % iSTt V ^ ^ 

policy of rationing health care JSSSSSablv doSm to ?in3el With these successes it is sur- -f V O00-£1700 estimate for “ A da - vs - A rare unused example sar wj e« y.so. M»t s,t, ajo 
by placing some kind of limit narishaiid sinelehasDltal lev^^ prising thSt there was limited M si Tran ” sianed E a Great Britain 1867-83 £1 font Tomc/aim s^t\a > ra^»ai 
on total expenditure has brought ^i^ ^ denS for the 1967 .clarets, ^X lt ^TOghfSy the Plate One sold for 

-Britain a reasonable standaid of cinllne the more likelv it is that especially as the decline in sterl- Tftn( j nn j P oi or WnTimnaiMswin i ‘*« 75 °. and a «sed block of four *«>i- v 

•health at what by foreign stand- f 1 ®* ^mber of the dedsioM the wine very cheap. London dealerMcConnal-Mason. Qf ^ ^ Qtt white paper — 

• ards is a bargain price. The ^ ore ri x ht. indeed to the overseas buyers Other high prices were £2300 from the same issue, one of only THEATRES * 

difficulty arises when you turn ‘ Who packed the • saleroom. To- from J. Erenscb for “Shipping four or five such blocks known, aoelphi toeatke. oi-bm 7»i. 

away from lofty calculations Shoring Resources ^br Health morrow the wine sale continues off the Dutch Coast” by Lodewyk'made £3,125. . e*ss. r-so. sat*. rivir. 

about public expenditure as a In England. HMSO£Z.70. ’. ®est n*cwt„oux.' Mi 


OPERAii BALLET : THEATRES :. . , ~ 

cocjseum. <or-B3e' snei j jcincs road Theatre. . sm 7aaa. vauocwuul 

JW CLISH NATIONAL OMJML . . ■ 1 Man. to Th. S.oa. Frl.. Sat. r.30. 9.30. Mad. YJJfc 

Tanlfitit 7.30 Ue Coronation o I .f»» THS ROCKY* HORROR SHOW . Ql 

^ Sal ° mC: ^ ^ BEST* 1 KUISICAL OF THI^TEAR ' EU 

Tu«t 7J0 paUfttoj ■ ■. . .i imwjraioia to ovtroraaa. ,J Punch, ■- • UNA. sJR 

COVEWT GARDEN. 340 1066 (Cardan- NOW IN ITS 4tk ROCKING V EAR. 


THEATRES. : 

£s"^s 


NIBRUINGEN -i * 

Tonror. and Oct. 9 at SJO: Gottortfato- 
mariing- -Mon. at 7.30: Das RhctoMU. 
T«#cy- at S.30: Oh* wallcure. Oct. 7- at. 
5.30; Siegfried. 65 ■ Amohltbutre nth 
for all oarformanew oa sale from lOwn 
on day of a ci -fori nance'. | ,* 

SADLER'S WILLS TH. Rosebery tws SCI 
837 .1673 Evs 7.30. Mat. Sata i-30 1 
THE ROYAL BALLET - 
Tort Tomer ana Sit La Rile mat tfarribe: - 
Mon To* and W«d The Foot TenmM- 
ments. las Hotmaruu. The Lady And toe 
-Foal- ■ -y 


THEATRES 


LYRIC. 01-4X7 3686. Even tn OS 6.00. 
Mat. Wed. 3.0. . Sat. S and 8.30. 
SHEILA HANCOCK. JOHN MOFFATT 
In THE BED BEFORE YESTERDAY 
A Comedy by BEN- Travers 
- STILL THE FUNNIEST COMEDY IN 
LONDON," -DailY Mail. 


; P^ggjtfe b<il. stalls M'lnc. (Mon. -7a j 


YTTILTON >n*w National 'theatre! 928 - 

2282 Today 2.30 'fed. orKc, Mar.) ” T«ws. Oct. 4. 

Ton'V 7A5 WEAPONS -«F HAPPINESS VyHrTVHALL. 930 6692.7705. Evflf. I 
by Howard Bren ton. Tumor 7.45 Sa:. 2.30 . : 5atl, A BWfc 8.4S, ■ Mats. Wctf. J. 


Who packed the • saleroom. To- from J. Erenscb for “Shipping four or five such blocks known, a Delphi theatre. oi-83s 71 
morrow the wine sale continues off the Dutch Coast ” hy Lodewyk -made £3,125. Eyas.-r-ao. sat». s^and e-ro. rnur. 


TV Radio 


f Indicates programmes In 
black and white. 

BBC 1 

7.05-7.55 ajn. Open University 
fUHF only!. 9.41 For Schools, 
Colleges. 12J15 pjn. On The 
Move. 12L45 News. 1.00 Pebble 
Mill. 1/15 Bagpuss. JLOO You 
And Me. 2.14 For Schools. Col- 
leges. 3.15 The Sky Ac Night 
3£3 Regional News (except 
London). 3.55 Play SchooL 4-20 


Couple. 5^5 Noah and Nelly in 7.10 Heddiw. 


LONDON'S BEST .NiGHT OUT.- J- i 

• “SPECTACLE.. CAPTIVATING rflgcS 

AND RACY COMEOY.Y P*oolC-. 

'' '“SLICK. SUMPTUOUS— BHE MUSICAL 

IRENE HAS EVE^HH NO.” D. EaWriS- 

“WIU. TAKE LONDON BY STORM.** 
Np«i of the World. 

NOW BOOKING TO MARCH 1977. 

MAT. TODAY at 3.0. Seao from gt 

1L35 News and dale Farm. 4.20 Cartoon -Time. sent*. .. stager Joe ToniBr. HJS Wlwi albery. »J6 _ saza. E«cainss at s.o. 


and 7 .45 S lithe Soint; Mon and Tue 
7 AS WM 2.30 and 7.45 Jumpers- Over 
100 eacnilent £1 wan on -sale day at 
jerf Tram B.30 am; .f75p for, MaMnea). 

| MAYFAIR. VttS 3036. 493 2031. 

Evas. 8.15. Frl., Sat. 6.0 and 8 AS 
ANNA RUSSELL . 

“ Six: really Is the crowned down aoeen . 

i, at-miuial •atlre.- D-NUiL “ UK nfohc's 

- Vi. T o 

MERMAIO. 246 7656. FOad^iAB'- 2835. 

for 11 IO NG ^NDCOUNraV' ■ • 

^ • hv John Wilson 

A rtvetino production ... as splendid 
a play as 'Joumay's End'.*' DaOy Eaorcn. ■ 


a play as 'Jouniay's End . DaOy Eaorcn. 
“CompnUdve . . . Paul Cooler is simply 
superb.- Dally Telegraph. 

Restaurants'- open noon and 6.30. 


■'I^RVEUnUSLY^COMtC* ' I.‘ News . 

- ;1WWKF ‘ ' Jin. 

ALEXANDER. DOWNS 

• FRINGE BENEFITS * ' 

Supper and Too- price ma £3^0- We i- 

WINDMILL 'THEATRE. V «5T . DtA. 

Twite Niobtiv at B.0 pod ltML. 

PAUL RAYMOND WWRtt 
- 'R IP OFF -C- 

...THE EROTIC EXPERIEHCg-OF/'. 

. THE MODERN flST 7 --?.. ' 

■ -An entlra French produceon. 1 ■ 

-*■ You may drink- and smoke In dor 
Auditorium. 

- Takes to unprecadaoted limit* what V 
permissible on our ataoe." e«enkw News. . 


SkylArk. 

540 News. 

5J5 Nationwide. 

£45 Tomorrow’s World, 
740 Top of the Pops. 
740 Happy Ever After, 
SJO Kojak. 

>J0 News. 

9l25 Sailor. 

055 Gangsters. 


Weather for Wales. T4.25 Ghildren’s Film Matinee: 

Scotland— 8A1-10.01 aju. For “The Funniest Man In The 
Schools (Around Scotland). 5-55- World” (compilation of films of 
6.45 p.m. Reporting Scotland Charles Chaplin), 

1L25 News and Weather for Scot* 5.45 News. 


t4J5 Children’s Film Matinee: **“ Papers s>y - 

“ The Funniest Man In The ni V 

World” (compilation of films of aip. Report west Headiixws. us 

Phnrlpc rhanlini Report Wales Headlines. 420 Tile Woody 


tltlFRY. 036 3878. Eveitlitos at 8.0. NATIONAL THEATRE. 

Matv .. 7 ? N)rs -. 6 and.B.IS toam. OLIVIER. LYTTEUON 

Natxnul Tlwitrc productiaft • . — t 

COLIN BLAKELY In NS1Y LONDON. DWI Lane. 405 0072 

t BQUUS _ . . London's MW saucy comedy— «D WHO 

. SHA MIR . . NEEDS MINI Oocos Thors. Oct 7th. 

. Directed by John Dexter Reduced price previews Oct 5 & 6. 

-STUNNING AND COMPELLING" Std. 8 pm. ^ v 


land. 

Northern Ireland— 2.144L34 pan. 
For Schools (Ulster in Focus). 
3.S3-3.55 Northern Irelands News. 
5^5-6.45 Scene Around Six. 1IJ5 
The Sky at Night. 12.03 lid. 
News and Weather far Northern 


leges. 3.15 The Sky At Night, lfl.45 Tonight. The Sky at Night. 12.03 aan. 

3£3 Regional News (except 11-25 Regional News. News and Weather for Northern 

London). 3.55 Play School. 4-20 All Regions as BBC 1 except at Ireland 

Astro nut. 4.25 Jackanory. 4.40 the following times: England— 5.55-6.45 p.m. Look 

Blue Peter. 5.05 John Craven’s Wales— 5. 10-5 J5 p.m. Bilidow- North (from Leeds, Manchester, 
Newsround. 5.10 The Oddball car. 5-55-6.45 Wales Today. 6.45* Newcastle): Mi dlands To-day 


4.00 Today. 

6.35 Crossroads. 

7M The Bionic Woman* 

8.00 The Crezz. 

9.00 This Week. 

940 The Howerd Confessions. 
10.00 News. - ' 

10.30 Shaft. 

1155 What the Papers Say. 
12.10 London Scene. 


Woodpecker Show. 445 Fantastic -stunning and compeiSng,” MU. a Dwe * prov T w 5 * *■ 

Voyase. tSJ5 Chuckleheads. SJO Cross- 1, 7* gT ^ - ? - p - 7’ 1 — 

mads. 400 Report West. 415 Report ALDV ^- sbSwsprare c«m.w 6 iS* 32 " 010 v,c - 928 >615. ' 7.30.. Sat. uo. 
WaW f. in Rum, Dim in vi Hoyai stHRn pea re company in -a milliamt racr " c Thum 


Televrapti. WYNDHaMS. -SSB SOI*. Ctontun M 

-open noon and 6.30. . *at«nl«T .5.15 .And 4SO. . 

- — ■ " • Mill lean* Martin. Julia McKmhi 

fATRE, See imder David Kemon, Neir SHenHn In 

SUON and YOUNG VIC. , SR» By, SIDE BY SONDHEIM 

If >vou 1 are ..pIBnMhv* to apond on« 
um'mJISJSa MS •***&« M the musical Bheetr# tnij yeai 
*AJ2L°i2Sr^?» 'Vi? t urpSu* wnoest vod make K Side Bv 
ornMws^Oct- e a 7 ?! fay. SdndMIm. IT yoO are plan nlno 
previews OCL 5 4 6. - ta .UMi .m. «n TWtrF - ■* Punrh. 


Review 


A nc 


Wales. 430 Happy Days. 1930 Gallery. . 

11,05 The Thnraday Mystery.. Movie: • 

Banarek. “TTUs 

HTV Cymrn/Walas— A s HTY General nJ** " * 
Service except: 1 7M 25 pjn. Penawdan |„ ^ 
Newyddlon y Dydd. 430 Flam y d THE DEVI 
Jlann. 435-445 &ren WTh. 400415 revival Is 
Y Dydd. 430-7JM Sports Arena. 18JB- P- Exp- 
HAS The Madrigal Flayers. ambassai 

HTV West — as HTV General Servfce Mat. Tu 
except: U . O O-P-20 a-m- Q's Ufe with 


Ivanov* 

“THU Is.. a taatoHslng. Infuriatlao. 
theatrical enterUInment. F. .Times. 
<Trrt. tom or. 7.30. Sat. ■ 2.0 and 7.30): i 
In repertoire with Bernard ShaWa 
THE DEVIL'S DISCIPLE “This triumphant, 
revival is played by a Hawless ca*f’l 
D. Exp, (Next -perf. Oct. 14)| 


“A BRILLIANT CAST." S. Times. 

THE WHITE DEVIL 
LAST WEEK 


OID VIC 01-928 7616.1 Provtovn from 
Oct.-*. First Niflht\oa.:-Ti; 

LEO NAhD ROSS ITER. J©N STRIDE. 
DILYS LA YE. JOHNTpHILLWJ 
■In PETER- BARNES' - •“.•■ 

; . " frontiers of farce 
by FEYDEAU A WEDgciND. . 


F.T. CROSSWORD PUZZUE No. 3,196 



1120 ajn. Close: Roger McGough “ 


(from Birmingham); Look East reads on of his poems, 
(from Norwich); -Points West All ITV Regions as London 
(from Bristol); South To-day except at tee following tunes: 

(from' Southampton): Spotlight , 

South West (from Plymouth). ANGLIA 


West Headlines. 425430 Sport West. 

SCOTTISH 

>11-3 pjn. Road and Weather Report. 
428 Tarzan. 415 Kin. 528 Crossroads. 
408 Scotland Today. 430 Garnock Way. 
UL30 Phyllis. 1U0 Laic. Can. 3US 


AMBASSADORS. 836. 1171. Eros. 8.00. UV FEYDEAU A WEDEKI 

Mat. Tuo*. 230. Sat- ' 5:30. 6.30. w.^.t.> . — r~ — 

HARPY A5 A SANDBAG ■ - ^Y ™. - Natlonar -Thai 
2nd Year of DeJishtfuf Hit Musical A 

‘■Wondnrful Don't Mbs ' It.” D. Exp. JAM*. WE GREAT TtY, Mat 
Dinnar-Tcp price seat £6 Inc l. P*- 1 ! 

UOU.oi 01^17 S6S3. MKlnu a.OO. ^ ^LrSiSWam 

'B7WJK 

*« Ex ™‘ '* ses 


to toewd two GO TWICE ■ . ■** Punch. 

YOUNG VIC 928 63*3 NaHonal Theatre 
Sommer, snson leet-jmrt -TmVt 7.30 
fWHtta AND CRCSSIDA (seat* £1-253: 
-Seme guts held tor me on day of oer- 
- fomum.- - - • 


CINEMAS : as i ri „, 

Mtis a SHAtTESBURY AYE 656 8861 viv 
73S. -Pertt. AW. SEATS_ BjOBLE. .. ...* . 


" frontiers or farce - AH- seats bjoble. 

^ ..fa, FEYDEAU A WEDEK.ND. Ji ^ 

OLIVIER (how National- -Thaairal 928 ■- SEWN-NfGHTS IN JAPAN CAJ 
U521 .Mon- next 'at- Ssharp-TAMBUR- VWk. -.Amt-Sun 2EW 5:15415 


JRZDH. CnrtoR-Stmt W,1. 499 3737. 

; marine Hepfaiiro. Paul Scoeetd in a: 


BBC 2 Romper Room. 44S Anlu iJ ■ Jnmbl^ SOUTHERN *^2*2 a TAlKAmuuu 0i-«7'7373. -41ntrt^at 

. . land. 505 David Niven's WotMj 400 i^s pjn. Southern News. 428 Betty FrWay M 'stoPp ab o ' S ^ ®’' 5, -Tfaor., Frj.fl.oa. S»L^.15. 44^. 

6.40-7j>5 ajn. Open University. About AdbIIr. 420 Arena, hum; Salute Boop. WMWTM WtS (SSi DIRrr°Ln«a ■ - V 
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•estiny by B. A. YOUNG. 

ny is a tract by David little effect that a convinced 
to warn us against the Right-winger in the audience 
• Right-wing in politics, might sometimes believe the 
ncipal destiny followed is play to be advancing a Right- 
an Army Sergeant whom wing - cause. 

: see in 1947 helping to Khera. the Sikh, becomes a 
ie Mess furniture under shop steward and calls a strike 
of a liberal colonel and in his firm against the white 
;ally fascist major, and men with whom be’ is working 
s aid of a Sikh orderly. on the day before the poll, so 
■olonel’s future doesn't go upsetting the voting forecasts, 
he tells us fin doggerel It would .be unfair of me to say 
R) he becomes a Conserv- how the election turns out but 
IP in a Midland seat and it is meant to be a warning to 
chs it to bis nephew Peter us that fascism is round the 
f Paul Shelley i. The corner, and it does not fail in 
makes a fortune in the that 

d acts as Godfather to the Ron Daniels has done his best 
Forward group. The Sikh to infuse life into the flat super- 
Zuber) goes to work in ficial script with his direction, . 
iry in Crosby's constitu- but it seems to me that be isi 
And the sergeant. Turner, a little careless over details — j 
with a fine display of over the Sikh with no beard or ! 
tive personalities by Ian turban for example, and the odd j 
mid fails in business and collection of medal ribbons the 

• it on the blacks. soldiers wear. Mr. Edgar gives i 

play tells ns bow the us no help either, with dialogue l 

Forward group inter- that never suggests any kind of 1 
in the by-election when personality in his characters 
stands for his uncle's beyond their elementary political j 
: tells it in an untidy sue- fixations. 

of short scenes convey- There is some useful acting all 
>t only all the necessary the same. 'Michael Pennington, 
ation but a good deal of is properly cool as the Major, 
‘■ssary information as well. Paul MorJarty appropriately 
ation that could as well colourless as the Labour candi- 
been introduced with a date, (I mean as this Labour 
of exchanges elsewhere, candidate: this is not a snide i 
i politicians of all three generalisation.) There are two ' :• 

: are purely st.ereot.vpe sinister fascists. Maxwell and : gp 

• their dialogue is carried Cleaver, who mould Turner into 1 ? 
cliches both of thought and their pattern: they are convinc- 
5 uage. and the points they ingjy played by John Nettles and 
to make are made to so Rob Peck. 
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Jewels 


by CLEMENT CRISP 

The second New York City and there » ^S5SrlSap 
Ballet programme is devoted to iheccniralfi^ti . . P g ^ 
lone work — Jetrefs — though this with Mr. *tM. “g 

iis in effect three Balanchine « a ^Pcrbmj •• ? la £“ MsJs 
ballets linked onl? by the had titular - . . 

■malic idea of precious stones. MacBridc would i v, nuosi l / her 
carp verv hrioflv, let me say for her technical uriuosiij, ae. 
u the designing is horrid : musical sensitivity and he. >- 


the 

our 


' ballets Jinked only 
1 thematic idea of precious stones 
.To 

! there ‘is a“\awdr lyT spangly set gancc mark hor a# - 

| by Peter Harvey, and wildly un- outstanding baht, no da 
' appealing costumes by Karinska, u 

1 but that apart, the evening is a But fl , r a il the exciting 
delight. It starts coolly enough brjvniril or Rubies. I found the 
1 with Emeralds, which uses pari c | 0:>in ;i Diamond* even more 
of Faure's incidental music to j nt nguinc. It ha.' become a trite 
Pclfcos and Shj/loofc for a diver- c(in vent ion to label Sir. Balan- 
itsseinent. romantic in mood and ehjne Jv! beir to Pen pa. whivh 
not especially exciting. It hints he indeed is through his deielop- 
• at some of the “ lovers' meeting , ni . nI p f t &,» jyth century's dnr.se 
attitudtes in the centra] move- dc i ro j t . ^ ^ too j f ftr 20th century 
ment of Bourne Fantaaque. and eni|JS y cl m Diamond.*, which 

■ if boasts one perfect solo for , asl four movements of 

; Violette Verdy to the spinning r^nikovsk' s third symphony. 

song from Pelleas. This she w . l .‘ scCll , ta aW Kabnrhini’ "us" 

■ dances with such sweetness and , r .,ther than “as" Petipa, 

such phenomenal muslcality that . b0 exr0 sMvelv fanciful 

lone might suppose she was sum- me * 10 interpret Diamonds m 
mcminc both dance and music wav bMl \ t i 00 k* like a 

■ from the air. homage io the Sr. Petersburg 

1 Much more considerable is tradinon} . which Mr. Balan- 

Rztbics which fellows • it !>' chinv educated, and to 

:Balanchine/Stravmsky. that ra-in ai j ne lbt . Russian to 


rtivinuv whose attributes in the 


Russian 


relationship 


Anne Evans and John Mitchinson in The English National Opera's 
* Dalibor' which opened last night at the Coliseum. 


d Poly 


{.•‘*cnrd Surl 

Francesca Annis and Roger Rees in the Royal Shakespeare 
Company's The Comedy of Errors ' which opened last night at 
Stratford-upon-Avon. 


Men of War 

by MICHAEL COVENEY \ 

r 

front of a cruel wall of country and are deprived of! 
sated iron and under harsh attendance on the big day. True!- 


Record Review 


Louise 


bv RONALD CRICHTON 


the Soho Poly presents life delivers the unkindest cut i Charpentier 
ffigerent a couple of short of all, as the news of Southamp- 
as 1 have seen in many ton's shock win filters through 
is. The first. Abide With on an appropriated transistor. 

___'y Barrie Keeffe. concen- Philip Davis and Elvis Payne 
on the frustration of three lend good support to a strong. 

•- jester United supporters primal performance by Karl 
Jnd themselves a few' bun- Johnson. 

-4 yards from Wembley on Soldier Green by George Byatt 
Final day — -without tickets, is distinctly uncomfortable to 
:ing as one who has gate- sit through, especially when a 
ed Wembley (for Nobby demented but literate sergeant 
s England debut against brings Grotowsky and McLuhan 
jnd>, 1 know the feeling, into his bayonet instruction. The 
Mr. Keeffe brings his cus- form of the piece is that of an 


Louise. Cotrubas, 

Berbie. Domingo, Senechal, 

Bacquier / NPO / Ambrosian 

Opera Chor./ Pr£tre. 3 records Cersatile as ever 


Shirley what a charge of subtle and. if recorded Jn 1947 J “ ' impulse and dynamics in 

Sheherazaae (IMS. | 0 f a second — and it insists intensity 


in album. CBS Masterworks 
79302. £839 

“ L’Exquise ” Maggie Teyte 
Songs and -ballads, excerpts 
from operas, operettas and 
musicals by French and 
English composers. 4 records 
in album. HMV RLS 716. £6.95 


Eliane Manchet and 
Minty stand out among Louise's appropriate, sensuous expression 
fellow-workers in the sweat-shop, that still, small voice could 
The Ambrosian Opera Chorus is cany. Teyte’s restraint in mat- 
The libretto- ters of speed, dynamics and 


of 

theatre sometimes wem in *e par- chaikovskv 7 Ivan.»v rather than 
.able. tDocs the time and rhythm the .. Russ j an , 0 Fren.-n " manner 
- i invented by Stravinsky *huiie tin- f chaikovsky/P. tipa. 

_ ballet, or do Balanchines dances _ 

■ imark out the boundaries of the Without lalumriim the po nt 
; music for us ?1 The score is the too much. I found tbit the uo 
il929 Capriccici for piano and hallatuh to the >yurphon> « oim 
lorehrsiro and 12 dancers attend ledesiM anil itj later senerjo. 
ithp central tnn of Patricia set for H «irK stmses-'ed i^.e 
| MacBride. Robert Weiss and cryslalline evouitums of the 
Colleen Vcary. pnoiv-flake* *n Ivanov* 

j Balanchine refracts the music cracker rt-ihouehi. ’.mt i-till 
through the ruby's facets tn eau-lnna un eoonljal ijncisili. 
. create a multi-rayed hur-sl of Even more >o me anacn.c 
■ dunces that are intensely witty, cleamcu. wbn-h Raiancnine ha-» 
clittcrinc in cut. and capricious s*ct -i nuraeuleus rtuer for 
as ts the music itself. The move- Sn.\inno rarrell ana l it«.r 
ment is often diabolically fast — Marlins. It is a luvin-: summa- 
the City Ballet dancers can lion nf the l.iie-ruiiiaRtU’ pa' ct* 
apnarent'ly encompass the most deux. evoUins the v dettr- 
1 daring and taxing changes of Siegfried encounter m swan 
a frac- Loire Act H. with the same 
and magnificent UR- 
good-humoured and furling or a ehoreugrapbic line. 

In it Mi>s Farrell and Mr. 


Gustave Cbatpeu tier’s '‘mnsical 
novel” is one of the Belle 


*}' accuracy of _ expression officer’s lecture on the training ' Epoque operas now sufficiently 0] . F r e nc h HMV Louise, 
ietaiied sensitivity for sub- nietbods of the British soldier.! far away from *'■ K " T '“- 


leaflet is rottenly edited, with emphasis made her expressive 

recurrent confusion about power stronger, not weaker: 

whether French or English British singers who wallow in 

comes first and a presumably French music havp much to learn heavier, 

ancient English singing Uansla- from her. This album contains humpy, 

tion in which the opera's most treasures many will know and Unfamiliar items (to roe. at 

famous line is rendered “ E’er many more will want to possess, least, who was abroad when they 

since the day when unto thee I forgotten recordings and others came out) include chunks, with 
gave me.” not issued before. orchestra, of Chausson’s over- 

The re-pressing on four LP „ „„ .. heated Po&me de I’amour et de la 

Here are U)e incomparable enni p nlri n 9t9» bin delinht- 


In them, as 

in Ravels 

with orchestra), there is for once, unon a 
a bint or two of over-era ph a sis. i aTn cd dislocation of traditional 
as though she badnt quite 
realised that though the years 
had changed her singing so 
little, the voice had become 
the French a trifle 


sides f2c 153 — 12035/6) of the 


still 



mer. some old (1919) but delight- 
fui excerpts from Messager's; 


1936 recordings with Cortot at 

time £«■ “EE? ^nsTw Beaune. STKj 

English stage successes, and two 
(date 1947) from the Hahn- 
Guitry operetta Mozart. New 


classic attitudes: sharp thrusts Martins arc >ho\vn as artists with 
of the pelvis, athletic runs for poors in the world to-day. 
the men. arms bent and finger* The symphony’s final pofocca is 
splayed a* if imitating a mad Fvtipa'-esqiie. j poionaisc for the 
bird for the girls. eniir-.- cj*t. and it could serve 

It is danced with impertm* a:, the closing sequence for Tfce 
bahlc brilliance hy its cswl: Sleep: no Rfgyj’i : noble, 

Colleen Nearj’s legs, which go Mar> in>ky-cranrt and wonderful, 
on for ever, flash and gleam like Which, in to-day’s terms, is how- 
swords: Robert Weiss bounds ! would qualify the City Ballet 
and whizzes like a fire-cracker, and its ballet-master. 

The Young Vic autumn 


composer. The recordine; shows son - s Les p 

xm CBS. The \ Xs age but the singing of the Ud n e S °.^» fiemi. two hy 

. in which the principals. Ninon VdUin and admirable Faure. O. . ,ou Stravinsky fLa 


ry: the majesty of Denis sion in the modern jungle. This period piece, deserves '' ' 
the Messianic leadership of is not for frail or even patriotic j some recording from 
Busby, the clash with Mill- playgoers, but Mr. Byatt com- 1 composers libretto, ii 
supporters as United municates an undeniable sense; family ties of bumble, respec- Georges Thill 
•d them on the way back ro of pacifist anger. Stuart Barren I table Parisian working folk clash 0 f virtues in 

.ion One. And. more im- is outstanding as the sergeant. J -^-ith Bohemian ideas of Free don’t emerge — 

,ately, there is a real Both plays are written on a: Love, is a mixture of realism new set Charpentier Inherited sP n °S 
■opr to locate the origins of small scale but deal with large | and symbolism (Paris, the from Massenet ( and from greater ba f 
ace fervour as palliative to issues- And both are extremely kicked, enticing, adorable city, composers before him) the 
ng factory work. The trio well directed, the first by Keith . j s the faennne-villainess of the 


Cockney lads who have fol- Washington, the second 
2 d the team all over the Dudley Sutton. 


'story; appeared revolutionary 
: when the opera was new 
(Opera-Comique, 1900) but does 
I not do so now. 

Both sides, petit-bourgeois 
J rectitude ■ and Bohemian per- 
j missive ness, are strongly repre- 
I seated in the recording. 


Book Reviews 
are on Page 14 


French knack of setting words 
The so that text and music fuse com- 


»ok Review 

Ancient objects 

by CHARLES C ROOT 

— — Professor of Archaeology of the 

an Crafts edited by Donald R orn an Provinces at the Ins ti- 
ro ng and David Brown, 0 j Archaeology in London) 
lekworth £18.00, 256 pages David Brown, assistant 

rt d 0 tWn th we^ draftsmen Usher) describing methods of 
h eS. ^produce* wares ■*»«*«*■» B=m.o 

w. a n, ^® rn M I ?fc tS ouJf rt starts with silver, includes 
Id be pleased to call his own. j ewe jj eryi pottery and glass and 

ley did it without, for eoda wit t, fl 00r mosaics. Each of 
nple, the high-powered lathes ^ 19 chapters has been 

a modern silversmith uses W ritten by an author who has 
making some of bis wares. mat f e a special study of bis 
Roman potter, although he su biect. 

1 a wheel very much like a The edilor6 ^ likely to have 1 t^a^uncertafif^f uttmT It / 1 vrtiSh' i^Fr'ancT much “as BeechanTd"^ 
tern kick-wheel, certainly faced a ma j 0 r problem in in England. This four-disc album 


The Young Vic company play the two critics in Inspector 
comprise two Chausson : rMurns t 0 its theatre on October , , ... . . 

Pa pi lions is a 1S ith n oroduction of The holiday season mil include 

Ravel, one by • » * j™ • a new musical play. Made, by 

Rosde sainte”) n tony o rut _ Denis i.ipmam directed by 

revival 
produe- 
direcied 

- - ... . .vcuia her senior. One can \ n.v Denise Coffey, and some child- 

is so much more jelling for w j,y s jje suppressed these. bun W1 ^ ^ previews from October 1~. ren - s plays yet to be announced, 
not drooping. Soir is a fur- everything she did. however, .4 Man for all Seasons opens 
tber example of poise— Teyle imper f eclt is worth having. One on October 19. with Alfred Lynch 
had an mvaluaole eift for sensing can ’t e nd without praising the j as Sir Thomas More. Joan Heal 
both the atmosphere and the excellent article in the leaflet by! as I.ady Alice, Natasha Pyne as. 
outline of a song. Her Duparc. Richanl Bebb andi among the! Margaret Director. Siewan 

wnh orchestra or piano, is the En;? ii sh songs , an exquisite • Trotten designer. Alix Stone. ' . sir Paul Reilly, the director 
t0 P s - Vaughan Williams “Green- 1 Early in November there will of the Design Council, is to 

She only made short extracts, sleeves." a “Now sleeps the! be a production of Tom Slop- succeed Lord Goodman as the 
with piano, from Pelleas-r- crimson petal" which is a rebuke I pard's The Real Inspector Hound, president or l he Association nf 
Genevieve's letter scene, and to singers who turn up their [with »he stage premiere of his Arts Institutions, a body whose 


Association of Art 
Institutions 


w less than a modern potter D j n g the book. Did they com- 
at glazes and glazing. mission as contributors archae- 

r hy has the development of ologists who had to learn some- 
mology over a long period thing of the craft they, were 
made a greater difference to writing about: or d 1 ® 
quaiitv of craftsmanship? It choose craftsmen, who had to 
- be because craftsmanship learn something of archaeology. 
>es from the mind, the heart They chose mostly areftae- 
the hands and that tools are ologists. To a reviewer who 
important than one might happens to have made k ®- 1 
gine. archaeology and pottery nis 

omething of this kind seems hobbies, the choice was a wse 
iave been in the minds of the one. A craftsman reading ttis 
editors of Roman Crafts: book for inspiration may think 
late Donald Strong (who was otherwise. 

Maxwell Davies premiere 

he Young Musicians’ Sym- was played by the University of 
•ny Orchestra announces that Glasgow Orch^tra conducted by 
London premiere OF Ftre Stephen i Arno Id. Since then i Peter 
e Pictures by Peter Maxwell Maxwell Davies h^ ^stautially 
ties is to he given at tbe revised Fine Klee 
hestra’s concert in St. John's, part resconng and expanding the 
ith Square, on Saturday, work. . . 

ober 16, conducted by James The YUSO » f“t. be 

. giving the world premiere ot me 

he work was written in I960, final, complete 

en tbe composer was teaching The rest oft he ^SSU s P 

Cirencester Grammar SchooL gramme on Ocjojer 

: was subsequently lost. Two the Sinfoma Concertante in B flat 

»rs ago a set of orchestral parts for °bof« bassootk ^limcello. 

ne to light and a full score and orchestra by Haydn, and 

s recreated; last year the work Mahler s First Symphony. 


‘Poppea' at Woobum Festival 

rhe high point of this year’s Arthur Jacobs. The edition per- 
isic festival at Wooburn. near formed is that prepared by the 
aconsfield. are the stage per- American - musicologist Alan 
maiices to-night to-morrqw Curtis baroque instruments 

e ssss.% ssn f : WH. 

w English translation by The conductor is Richard hickov 


Which international 
company is big in 
construction 
and rich 
in resources? 


ANSWER PAGE 9. 


Sadler's Wells Theatre 

La Fille Mai Gardee 

by CLEMENT CRISP 

Pins $a change . . . plus e'est character dancer, and one to 
le meme Royal Ballet Touring treasure. 

Group, (bough now we must From the company we had 

, ' „ .* Wa>lo plenty of youthful enthusiasm 

learn to call it the Sad er-s Wells ^ SQme very neat feet and 

Royal Ballet, to acknowleage that feeling of freshness of 
that at last the tourers have a enjoyment which was always a 
borne of their own. For part of characteristic of the old Touring 
the year, that Is. when not de- Group, and one which i hope 

lighltag the regions with Filin "^"redact ioTis played in 
and the rest of the repertory gj rae ac j Si M use{ j t0 be j n 
that is gradually returning to lbe 1960's touring days, and is 
what it was six years ago when minimally cut down as to 
we called the ensemble the scenery. My one worry is about 
Royal Ballet Touring Company, the dreadful probability of 
.h.nop hut amoebic dysentry which haunts 
■»«" Simone’s ■ farm if the 

foUUy^has there ever been a is a " 

bad Mrformance? — and on Tues- n IS ht on * *l th 
day* with Brenda Last and ? f »nia doing their damnedest 
Ronald Emblen sunnily back as in ^ e T .°i asty €f }amel pan that is 
ito it looked ven- used. It is surely not beyond the 

jolly at d the stan cif the SWRB’s of the Royal Ballet to restore 
autumn season. Desmond Kelly the dairy that should form part 
was Colas, coping gallantly with °f Osbert Lancaster s set in Act 
an injury, and giving the role a I. and to provide a more prob- 
great deal of pleasing humour; able bowl. A bright account of 
David Morse was a brighter the .score from_ the orchestra 
Alain than is usual, but none under Barry Wordsworth, and 
the worse for that; and John tbe happy quality of the com- 
AUld was a wonderfully funny party’s reading, promise good 
Thomas— he is an exceptional things for the future. 


scene, ana to singers wno turn up 

young lovers. Louise the seam- pletely. Hearing Thill's virile part of tbe fountain duet in act noses at Quilier. and an airy, j radio play f j You're Glad ril be function is to promote and 

stress and Jtiiien the artist, are declamation of Julien's first 4 where she sings Pelleas as elegant “Fairest isle" from I Fmnfr as a curtain-raiser Rnv develop art 3 nd design educa- 

lieana Cotrubas and Placido scene and his firm shaping of the well as Melisande. These were Purcell's fffnp Arthur. iHudd and Geoffrey Hutchings tion 

Domingo. Cotrubas is delightful. Serenade, one gains respect for 
with that suggestion of frailty Charpentier mawkishness and 
which isn’t vocally frail at all picture-postcard charm retreat 
(but not ideally steady, either) int .° background. Valhn s 
and a nice point of malice parti- J' 01 ** « 

cularly in her sulks and final »*«» the aPjo^vn h wl ilch 

rebellion at the end. Domingo is £• {Ef 

ardent, honeyed, flexible but im- fej®™ ?| eme sUl1 tafces Uie 
personal— the character in his riipfl nntv a 

?!o g m°hls ^Spanlsh'accent* ^ S 

a^b^d Kf“«a 

harrflv bp hprtprpd A? the ® f 3 nious Louise). Teyte 
Fatter GsbriS Scqnief is ad’ «udied ^ Dehus-y 

mirable in the dramatic scenes, and throughout her long career 
but legato is no longer a weapon remained closely associated with 
in his armoury. The last act French music, but her greatest 
where the long-suffering Father 

suddenly usu£>s the Mother s gods w ere her teacher Jean de 
,role as chief tormentor, turns on Keecham and Reynaldo 

his daughter and drives her out Ha 5,n, who championed Mozart 

* ■" . a m m in rT3JlCP pin^n oe KnnrnaTTi dirt 

one suspects, Julien may not i” _ 

figure for long, is now the most fro ® ■ WMV C 

arrestine. posthumous tribute, carrying 

For the rest, there is a winning 5^ -it aD aPP ea ^ 
love duet at the opening of the young women singera 

opera, some effective Massenet- which Maggie Teyte founded 
Bizet in tbe workroom scene, under her own name some yeare 
and the much-ioved aria ** Depuis before her death, and which 
le jonr.’’ whose theme derived through her long illness and 
from what one may call the Free- through advancing inflation was 
dom motive beard in the very i Q danger of exhaustion, 
first bar. is overworked. Also. The object of the Prize was 
much picturesque background “ to preserve the traditions of 
music, sumptuously played by classical singing." Teyte’s voice, 
the New Philharmonia under neither large nor especially 
Georges Pr&tre. Among the brilliant was a pure lyric 
numerous small parts Michel soprano, admirably formed by de 
S€n€chal is outstanding as tbe Reszke. used with unfailing dis- 
Noctambulist Lyliane Guitton, crimination. It was astonishing 


London is die financial capital 
oftheworkLWfelike to think we’re* 
one of the reasons why 


Toronto Dominion is a Canadian bank 
which has been building its reputation in 
Europe for over 60 years. A reputation that 
is based on our ability to interpret the 
current business environment and our 
experience in arranging major sophisticated 
financial transactions for a wide variety of 
customers. 

Through our global network of over 
890 branches, we can arrange Euro-currency 
financing, term loans for capital expansion 
or consortium financing for large scale 
projects.. 

Regardless of the size or nature of your 
requirements, we have the stability and 
resources required to act effectively. And to 
every customer we bring the experience 
gained in 120 years of successful banking. 

Discuss your financial plans with us 
and put our reputation to the test. Toronto 
Dominion. Financial partner with 
corporations, governments and banks. 

Toronto Dominion sank 

where people make the difference 

Worid-wide assets exceed CAN SI 5 billion. Head office-Toronto-Dominion Centre, Toronto Canada 
Regional Office- Europe. Middle East and Africa: St Helen's. \ Undershaft, London EC3A8HU. Telephone 01-283 -oqh 
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*%u would expect one . 
ofthelargest banks in 
Holland tobeunusualty 
competent at helping 
overseas companies to 
dobusiness in Europe. 




howextensive the services ofAMRO Bank really are. 

w Wepro\dde foil commerdal and merchant banking 
services, of course-including acceptances,credits and major 
Eurocurrency loans. But in addition,we can help you with 
everything from market studies to technical adviceon 
subjects like taxation. 

“Ifamore complete service from onebanksounds like a 
good answer to some of the increasing complexities of 
international business,please send for our full range of 
services.^ wiUbegladfr post itb 

amrobanki 

■■■ ■■■ ■■ snTstercisrfriijttefcIsrn bank nv ■■■ ■■ 

Herengracht 595, RO- Box 1220, Amsterdam, Holland. 

Please send me details on the services AMRO Bank 
can offer me. 

Name 



I 


Company- 


Position, 


i ; ” 


Address- 



1 


iRElKSSi 

8 


B 

immmk: 


IgmeKmCi Wi A i 1 nli 


The Luigi Sp 

Lurgt covers the entire spectrum of 
'modem process engineering: It has detailed 
know-how in ah fields and subsectors: 

*Chemoiechink w andTDnst collection” for example, are two process 
engineering sectors which are both concerned with env f r n nm«Tital 
protection hut have differing tasks in the treatment and purification 

of .waste gases and waste waters. 

Lurgi’s service range is as wide and highly diversified as its equipment 
programme: the planning and turnkey construction of plants or plant units, 

the provision of know-how and licenses or negotiations 
for these with all industrialised countries of the world; engineering 
services including the supervision of construction work, 
commissioning of plant and acceptance procedures; 

technical buying - frequently in the customer’s 
own country; research and development commissions. 

Technologically exemplary solutions for individual 
problems, integrated into a clear overall planning concepts .. 

this is Imgi’s strong point. 
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BY NKCHOLAS COLCHESTER, BONN CORRESPONDENT 


Italy i 

3lo be i 


THE! German economy baa pre- originally as a likely contributor German imports. Whlfeln cu 
f erred just enough inflationary to growth in 1976, has been dis- terms exports In the first -** 
steam for it to be neutral in its appolntingly sluggish all year, months were up by 14 per 
effect on the election on Sunday. Retail sales, according to IFO. German imports' were vip, _ _ 

The statistics are not encourag- were up in volume by only 4 per per cent. In the tone month 
ing enough for Herr Helmut cent. In the first six months, and that ended in July imports fan & 

Schmidt, the Chancellor, to bran* outside the motor car actor Britain were up by 3®Jpey cent if 
dish them before the electorate, growth was less than half of which suggests that -ttw tattle 
nor are they bad enough For his that. pound h3s benefited British prio.. 

challenger, Herr Helmut Kohl, to Meanwhile, the effect on the competraveness usefully fai th . 
make much mileage out of them, labour market of the initial, .““ft term. - - - 

In brief: Internal demand is stag-, fast recovery was .cushioned by w For H 1 ® J S2 r ,^*_ a 
nant, while export demand Is the system of "short-time work" Be ononues . 

strong. The rate of price increase that protected so many German 

is exemplary, the rate of unem- jobs when things were turning -■*?%«■ "a™!? r 

ployment is not. The long over- down. Three-quarters of a 
due recovery of corporate profit- million people were affected by 
ability is there, but capital in- these temporal? layoffs at the 
vestment is not growing. ..beginning of this year that c0ntlnued difference 
Recovery from recession, for figure has ; now been reduced to 
which Herr Schmidt takes credit about 50,000. Unemployment, on 
in his campaign has been rapid.. t he other hand, has dropped 
In just over a year industrial pro- muc h less— from 1.35m. in Janu- 

duction has risen in volume by. 13 arv in 940 000 at the end of * . .... - • ... - ... , 

per cent, from a low point that August* seasonally adjusted the t0 ,ts ■ raon £vj&' 

was reached in July, 1975, after ^Se haf Wered oJS lm m ark ®C bnrtna* opinwi tfUJ : 

20 months of decline. Production for^he who?rSrth^^ s™ ^ ^ 80 oar ^ 
has now almost got M to£* SSL Tto jSS Q^SK&''^SSr!£ - 

level it had reached beforeihis w ui he nuhlished fust before the UCI ™ an UHWjWT- Wflfire corn- 
long slide started. It is the Goy- SSctton^ Semdof 2*2 ? ****** expected e 10 per cwt , 
emment's firm prediction .that and?Sn axrothw Si in— nominal taraovet 

this year's GNP will be a real 6 18T & they w« Joking"! 

per cent higher the* in » spending run, S » 


svt 


-betweer 

inflation rates in Germany and ir 
its most important -trading "part 
aers, .'.there is nothing in : the* 
figures. 'to suggest that -the Marl 
will halt its upward drift. 


■?r!i 


t describes an economy that- export. Where their nominal-" 

Companies hopes for IS certainly in no danger oj gross InvesSiMk^ras expected ' 
thp future hnvp overheating and may indeed to be 2 per cent, up .this year.(a‘ ! 

, - - late* real itWRSexpceted tc- 

been based . • - Sii f ?t h? b >‘ 6 per cent, next year 

• • , Still low by, international Stan- Oomn-nii** repkhnvti that thev • 

increasingly on <*•»"*»• The latest year tower TOXSa4e£da8 1 i^n?^» : 

exnort market's ’ was 0 l6 he ni? St pSit liV1 ?nii ln thJ force in 1876, and 

export marKeiS. { , was 4.6 per cent.and the th#t they would hold workforces- 

" 4 confident that «t«tant to lWT. ■ 


The trouble is that the recovery next year the rate will be lower 

has proved short-winded. This still. But the high unemploy- n <>a < >r. « 

year’s growth is the legacy of tfje ment figures wiH shortly prompt ITOHuloIilty tlES 
reflationary programme ■ undd> the Government to introduce in- mxtr \ ma/la iirr": 
taken by the Government dv$r centives for retraining and "OwfloTC Hear Hiaue Up , 
the previous 18 months: it has labour mobility. It is also un- 
still not shown itself to be “sef- likely that the. authorities .will 
regenerating.” . The . flow - .if lose much sleep if the Bundes- 
orders to. industry has remained bank allows, the xnqoey supply 
all but unchanged (After seasonal to exceed the 8 per cent, growth 
adjustment) over the first seven target it. set for itself at the 
months of this year.. It is thanks beginning of the year, 
to a lively flaw of orders from 


I'll 


■« a 

the decline it suffered :• 
in the first five years i 
of this decade. :* :; 


These projections of future - 

. The latest IFO sounding of the workforces may, as JFO suggests,, ; . ■ • 

overseas -that the overall flow has mood in German industry pro- err on the. side of caution, ). : , 

not dwindled. The mood In in- duced little to change the Nevertheless they raise employ- 

dustry has not improved, accord- doldrum atmosphere. Manafac- meht yet again as the most 
in? to successive IFO .tests, since taring industry as a whole was important -tissue--' for than i 

last March. and companies’ hopes rather gloomier. in August than immediate, future. The profit-f rA|1(*|| 
fOr the future- have been based ] n the precedin'g month, with aWKty of. fxkJustiy has Increased 1 IV,,VI «- 
increasingly, aa export markets. Mule variation , between the Jnarkedly ' this, year, helped by 

Various factors can be blamed various sectors except for oh-' filter: use of capacity and by it ROBERT MAU 

for the slowing down of the rate vious depression i& the capital restraint in wage settlements, 
of recovery. Companies ' have goods industry. Tb4i bright hope But Industry has not felt moved r r , . 
remained very cautions in their in most sectors conduued to be th'increase its capital investment.' ' 
capital investment spending. In the prospect of imtooving «x-- as. it did at' limes of economic ^' ,cs| 
the first seven months total ports. \ . recovery in file past " 

orders placed by Germans with They' have been .this veal's - The explanation is wrobattly 
the German capital goods Indus- pleasant surprise. JnMbe first . that profitability has- moewhere 
try was S per eent less in six months real exports Svere up near: made i^ the decline .it- :j 
volume than the equivalent by 13 per cenL—end by-no less suffered in the -first, five years M.' , 
figure for 1975. This comparison than 22 per cent., within the-of-lins decade, and -that employ- '' 
is distorted, in that Investment EEC destinations where fhe ex- mint of. capacities >is still not 
spending last year benefited port recession had- also A been .stretched. The problem is (hat 
from a programme of investment worse than average Export the unions.* 'which have the un- 
in centives. But the -rate of orders in the first half -of theyy ear coorfortable suspicion 


Vr 

■ •: 




itot h' 


orders in 1976 has also remained were 20 per cent, higher, in 
below that averaged in 1970— terms, than a year earlier, 
a disturbing fact confident belief that, despi 

The growth potential in stock- 9 per cent de facto revalue 
building has been used up. The of 4fae Mark against the re 
motor car boom, caused by the the world so far . this year, 

pool of orders that was pent up export success will continue urging new hiring Instead of .'JT r : rfa 
in the wake of the oil crisis and leads the Economics Ministry, to extra-shifts, ■— ' a surreptitious ' b*'i«! 

which then ppured through the expect 6 per cent real GNP approach ^ to a. concept that is :>V r,:ii r 
showrooms last year,; has now growth in 1977. still taboo in growth orientated r - r hm u 

passed its peak. Consumer The rise of exports has-been Germany,, the ahortenihg” of -j, l.-.juid 
demand, which was earmarked more than matched by the rise of working hours. •• ’ -• ) 

la 


modem German investment gets V( ' • 1 
jobs as fast as it creates r ’ 
th«n, are being asked to wait J. 

. another year to see if higher^ ' ■ 
profit. does indeed lead to more : • 
jobs. In the meantime (hay are •' 
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the plants axe 
built by Lurgi 



t^tcanect^a,"CIitenot«failk*timv tr wimgntal protedSMLariS«Bted ljari«ml r *D*nRjaedmII^ 1 


XJ-B Frankfort (MaSnJ, Federal Republic of Germany, Gendnassbassa'iTrkt P.OJ3. ubtsi 
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^>v'ade restrictions 




erv 

« 

rt-v 


Pro 


Y ROBIN REEVES 

: EUROPEAN commission to- 
; 'authorised the Italian Gov- 
; -ent to extend Its import 
\f at scheme — introduced 
sr this year in an effort to 
; the decline in the Lira— 
- lid tts present November 
v y date. . 

■ • ngimcihg the Commission’s 
SL ing of the extension, hcw- 
v Mr. Wilhelm Haferkamp, 
Brussels Commissioner for 
f\ lomic and Monetary Affairs, 
|lY3ed that there was no case 
jj | {Britain tackling the sterling 
'H in the same way. The justi- 
xm for Italy’s introduction 
sport .deposits was the high 
» of internal liquidity in the 
rJ>iny. 

Hi] ere was no liquidity prob- 
VU in Britain, and the Com- 
Hion bad no reason to assume 
the U.K. Government was 


w* Communists urge takeover 



esf 



planni ng to. request similar 
action, he said. The Commis- 
sioner described the recent move- 
ments in streling as “ foolish.” 
Economically, ther was no justi- 
fication' for them,' he said. 

Hand in hand with the Com- 
mission's decision to allow the 
Italian . . authorities to extend 
their imports deposit scheme 
was a timetable for their gradual 
elimination. The rate of deposit 
will be required to go down from 
the present 50 per cent, of the 
value of the imported goods to 
45 per cent, oh October 15. . On 
November' 30. ' the • rate will go 
down to 40 per cent., on January 
15 to 25 per cent, on February 
28, to 10 per cent, and be 
abolished by April 15 next year. 

Ur. Haferkamp said that this 
progressive reduction would en- 
able the Italian Government to 


faly import curbs 
o be phased out 


T-.DOMINtCK J. COYLE 

- e phased reduction, start- 
..next month, in the import 
/ sit scheme and a further 

errin g of liquidity in the 

- ing system are included as 

Of the economic recovery 

- ranune of the minority 
m Government Final 
lIs of the overall package 
hot expected to be released 

the Prime Minister; Sig. 
io Andreotti. speaks to Par- 
ent to-morrow evening, 
re package will also include 
_ establishment .of a special 
for industrial reconversion 
an initial capital estimated 
jfi.OOObn. (£4J25bn.>: How- 
, there is as yet no official 

- - nnation on how this fund 
,3-be allocated in' terms of 

state and the private sector 

- ndustry, or indeed whether 
. . srtment priority will go to 

• under-developing southern 
3ns, as demanded by the 
a unions, or to the industrial 
h of the country. -V 
hat is, an effect, a scheme 
special deposits from . the 
mertial banks will take some 
)bn. . out of the. banking 
2 m, but the positive, effects 
his special measure will, in 
be progressively eroded 
— ugh the phasing out of the 
-art deposit scheme, subject 
formal ' approval of the 
-an proposal to the Common 
ket Commission in Brussels 
. to ..tiie International Mone- 
r Fund (IMF>. 

lie deposit scheme, intro- 
■ed initially for three months 
: May, was renewed for a 
—ther 90 days in August, and 
' proposal now is that a 
■zed reduction should start 
October 15 with a 5 per cent 
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lowering of the deposit rate to 
45 per cent 

A further 5 per cent reduc- 
tion would apply from November 
-30. with the deposit rate drop- 
ping 15 points to 25 per centi 
by mid-January. By February I 
15 the rate would be back to 
10 per cent, and eliminated 
entirely by the middle of April. 
1977. - 

It was always on the cards 
that Italy would seek approval 
from both the EEC and the IMF 
for a phased reduction in the 
import deposit scheme,- in part 
to prevent a sudden escalation 
of imports at a seasonably un- 
satisfactory. period of the' trade 
cycle, but also to . control the 
re-cycling into the commercial 
system of an inflationary value 
of artificially locked-ont 
liquidity. 

Such a gradual elimination of 
the deposit scheme would have 
been official thinking ' at • any 
time, but particularly now when 
the Lira is under renewed 
pressure . not only . -from ’ • the 
sterling backwash, but also 
because of a -degree .of nervous- 
ness and uncertainty in the 
market regarding the projected 
economic recovery package and 
the prospects of Hie minority 
Christian Democrat government 
in getting its measures through 
Parliament.- 

There is also likely to be ah 
early announcement whether by 
the Prime Minister tomorrow or 
in a separate Ministerial ' state- 
ment, that some attempt is to 
be made- to reduce the. , now 
staggering deficits of - Italian 
local authorities and' of some 
key state-sector enterprises.- 


BRUSSELS, Sept 

make necessary arrangements in 
the monetary field. Meanwhile, 
there had been an improvement 
in the Italian economic situation, 
be suggested. The cash deposit 
scheme had contributed to ♦>»*, 
he admitted, by cutting excess 
liquidity by some 4.0001m. lira. 

The Commission also, gave its 
blessing to-day to a report set- 
ting medium-term economic ob- 
jectives for EEC member coun- 
tries aimed at producing conver- 
gence in the community econ- 
omies. It calls for a halving in 
the rate of unemployment, to ho 
more than two to three per cent, 
on average- in 1S8Q. but says this 
will only be possible given an 
average annual growth in GNP 
of five per cent in the interven- 
ing period. 

At the same time, the report 
insists that greater convergence 
in the community economies re- 
quires, as a minimum, the rate 
of price inflation to bo brought 
down to no more than four to 
five per cent. Mr., Haferkamp em- 
phasised that these targets would 
be very hard to achieve, and 
would require the full co-opera- 
tion of management and trade 
unions. 

He also revealed that, the Com- 
mission . would be bringing for- 
ward proposals soon along the 
lines of the Dutch plan for 
greater monetary co-operation 
within the EEC, but he gave no 
details. 

Sterling crisis Page 13 


Bid to 
save Irish 
economic 
talks 

- By Our Own Correspondent 

DUBLIN, Sept. 29. 
IN A BID to save the vital talks 
on. . long-term soriai and 
economic strategy from being 
strangled at birth,, tbe Irish 
Prime - . Minister,' . Mr. . Liam 
Cosgrave .has written to the 
general secretary of the Irish 
Congress of Trade Unions out- 
lining tbe position on Govern- 
ment representation at the talks. 

This follows a warning from 
the. unions that they cpuld pull 
out- -of the talks- if the - Govern- 
ment were- not mare adequately 
represented. The .unions' com- 
plaint was that only one minis- 
ter — Mr. O’Leary, the Minister 
for Labour— would -represent the 
Government at talks which the 
anions see as dealing with the 
whole- range of social, industrial 
and -eConome policies. 

‘ In his letter to Mr. Huairi 
Roberts, Mr. Cosgrave said that 
Mr. O'Leary would be reporting 
directly to him. . In areas'wbii-h 
were not Mr. O'Leary’s direct 
responsibility he would natur- 
ally maintain close contact with 
the other' Ministers concerned 
and he would have full Govern-, 
ment authority throughout the! 
discussions. 

Mr. Cosgrave said that the pre- 
sence of other. Ministers could 
be arranged Where a -particular 
departmental responsi billy was 
being discussed and if working 
parties were set up appropriate 
Ministers ‘could take part. 


[GREEK OIL CONTRACTS 


BY OUR OWN CORRESPONDENT 


[THE GREEK Communist Party 
I to-day called on tbe Government 
I to cancel all oil contracts con- 
I eluded* during the military 
| dictatorship, and p dRsue 

' nationalisation of tbe oil sector: 
A party statement listed the con- 
tracts. with Greek ship-owner 
Ioannis Latsis, the Vardiooy- 
annis group, Esso Pappas, and 
a consortium composed of BP, 
Shell and Mobil. 

The statement said the 
Government should assume the 
procurement and transport of 
crude oil, while tbe operation 
of an oil refinery controlled by 
shipping magnate Stavros 
Nlarohos, in whicb tbe state has 
a one-third stake, should be 
taken over by a public corpora- 
tion. 


This follows an open rift 
between the . Government and 
the Niarchos group concerning 
a 1970 contract regulating rhe 
operation of the oil refinery out- 
side Athens. ^ 

Both sides have resorted to 
international arbitration, to settle 
their differences, and have 
accepted M. Pierre Cavin. presi- 
dent of the Swiss Federal Court 
in Geneva, as the chief arbitra- 
tor. 

Tbe Niarchos Group, which 
owns the other two-thirds of the 
refinery, has already accused the 
Government of obstructing its 
operation so as to confiscate it 
without compensation. The 
Ministry of Co-ordination has 
denied this, claiming that tbe 
group has failed to comply with 
its contract commitment, thus 


ATHENS, Sept 29. j 

forcing the stale to safeguard] 
public interests. 

Whatever the outcome of the 
arbitration, the quarrel appears 
likely to become a major con- 
troversy over Government policy 
in dealing with such issues, and 
also to shake the confidence of 
-potential foreign investors in the 
country's basic investment laws. 

Several Greek newspapers 
yesterday criticised Government 
tactics, saying they were 
intended to impress or satisfy 
left-wing sectors of Greek .public 
opinion by tatting on magnates 
who have dominated the Greek 
economic scene for decades. The 
fund with Niarchos comes only a 
few weeks after the Government 
took control of the business 
empire of banker-industrialist I 
St rat is Andreadis. I 


Norway opposition looks north 


sr FAY GJESTER 

PLANS TO open Norway's nor- 
thern waters for oil exploration 
in 1978 . are ** irresponsible,’' 
according to the opposition 
Centre (Farmers) Party. 

In its draft manifesto for the 
1977 parliamentary elections, the 
party, which is the sister party 
to the successful Swedish Centre 
Party of Mr. Thorbjorn Falldin 
—suggests that if it gets to 


power in a coalition next year 
it will seek to postpone the start 
of northern drilling, to allow 
additional time for research into 
the effect of oil activities on the 
rich northern fishing grounds. 

The ruling Labour Party has 
indicated that lest drilling north 
of the 62nd Parallel will be 
allowed on a limited scale from 
the summer of 197S, with the 
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participation uf foreign oil com- 
panies. — 

The Centre Parly’s programme 
also opposes the building of 
nuclear power plants in Norway 
and commits the party to sup- 
porting stabilisation of energy 
use by 1990 and an end to tbe 
expansion of Norway’s power- 
intensive metal smelting indus- 
tries. 


Coalition . 
in Finland 
excludes 
the Left 

6y Lance Keyword! 

HELSINKI, Sept. 2ft. 
PRESIDENT Urho Kekkooen 
appointed to-day a new three- 
party minority coalition 
Cabinet headed by 
Mtettunen. Both the Prime 
Minister and the three parties 
were in the last Go* eminent. 
The other two former coalition 
partners, the Social Democrats 
and Communists, hate now 
joined the opposition, . 

Tbe new Government has 
promised to present the long- 
awaited 1977 Budget BUI ttt 
Parliament as soon as possible, 
which means In about two 
weeks. It has also confirmed 
that it will be an economy 
Budget. ' 

The brief Government pro* 
gramme Ik roundly worded. 
Fighting Inflation is listed as 
the central aim or economic 
policy. The Government has 
also repeated tbe promise made 
bv its predecessor that tax 
scales In 1977 will be adjusted 
to take account of Inflation, to 
obviate nnfair tax burdens on 
wage earners- The temporary 
taxes Imposed In thy current 
year &411 not be continued next 
year. 

An In teres ling appointment 
In tbe new Government Is (be 
creation of a portfolio of 
Economics and Cabinet Office, 
which goes to Mr. Ahtl Karja- 
lainen. who is also mado 
Deputy Prime Minister. 


French credit curbs 


IT ROBERT MAUTHNER 

3 BANK of France to-day 
2 unced a series of new credit 
rictions, which are intended 
reinforce the Government's 
-inflationary package and 
tional monetary measures 
3 traced last week. 

)liowing the rise in Bank 
Base Rates, the ratio for the 
mexcial banks’ compulsory 
rves on loans has been set 
).5 per . cent, of the total 
ant of credits granted, while 
reserves on deposits remain 
heir present level of 2 per 
. Some types of credit, such 
aedium and long-term loans 
export industries- and con- 
ed housing loans, have been 
. npted'from this provision, 
together, this measure will 
ice banks' liquidity by about 
Jbzu (£375m.) and permit 
central- bank to tighten its 
. on the rfioney market and 
,ease its -control over short- 
l money rates, 
t the same time, the ceilings 
the expansion of credit in 
’ have been made more re- 
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strietive, though • they vary 
according to the size and impor- 
tance of the banks. The biggest 
banks— those which granted 
loans totalling Fr$.6:5bn. or more 
before June 30 this year — will 
be allowed to expand their 
credits by no more than 5 per 
cent in 1977, compared with the 
current year. 

The new ' norms . for other 
financial institutions are slightly 
less rigorous. _ Medium sired 
and. small banks will be allowed 
to step up their loans by 8 per 
cent, and hire purchase com- 
panies by 10 per cent. .The rate 
of expansion for short term ex- 
port credits has been set at 12 
pdr cent. 

The latest .measures are in 
line with the Government's de- 
cision not to allow the money 
supply to increase by more than 
12.5 per cent. In 1977: Although 
they are by no means draconian, 
they will oblige companies to 
dig rather more deeply into their 
own pockets than In 1976, when 
bank loans were allowed to- ex- 
pand by 12 to 17 per 'cent 


neral strike called' 


or in Madrid 
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^IY ROGER MATTHEWS 

General strike has been 
sd. in Madrid on Friday to 
est at tbe: murder of a young 
Jent during a demonstration 
|flre centre • of the city on 
fiday night The student who 
tot known, to have, bad any 

f al aftfliatian; 1 was, hurled 
this morning. . : ■ 
mere were small demonstra- 
te in several points of the city 
i night and 'again this mom- 
t In half a dozen large fac- 
res to the [south -of Madrid 
kers stopped work for half 
(hour and . held meetings to 
suss the -shootings. The. 
versity was at a standstill 
a flags on faculty buildings at 
t mast. • 

f is now widely accepted that 
killing was the work of an 
"erne Right-wing faction 
nbers of which are invariably 
lent at Left-wing demonstra- 
s and have in tbe past been 
i. to cooperate openly with 


AUTHORS WANTED 
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nflng book mttdsber seek* man B- 
ipta of an types: fiction, noaficaw, 
<try, scholarly «ui wsstons varies, 

. Naw wQmkv wahmaad. . ^Sanfl 
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-. the ptfQce. The morning news- 
paper El Pais to-day accused the 
extreme -right ofrthe shooting and 
' emphasised thfe; impunity with 
which gbftaps have been 

operating.- . 

• In the past 18 months over 150 
shootings, bombings -and other 
attacks on property have been 
put down- to the extreme jright 
without the police having yet 
managed to bring one person to 
trial: 

Although the call for a Madrid 
general strike has been made, by 
the local committee <S£ the Demo- 
cratic Coordination, which brings 
. together over - a dozen* political 
organisations, it is unlikely to 
have anything like the 1 effect of 
the almost total, stoppage in the 
Basque provinces on Monday. 

The president of .the National 
Council -of Employers put the 
cost of -lost production in. the 
Basque provinces on Monday at 
Ps.4bn. (£35m.) *nd warned that 
an Increasing number of factories 
were threatened closure. 
Other calls , for mgent Govenj- 
ment action to stem the slide m 
the economy have come from 
.important regional bodies in 
Barcelona and in Zaragoza, 
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Life may become a little 


Albion Sugar Company plant 
opens later thisyear at Tilbury; a 
plant built for them by Wimpey. 

And in Korea, Wimpey are 
bringinga litfle light; by 
helping in the construction of 
the country's first commercial 
atomic power station at Ko-RL 

Two^verydiverse projects 
which share the benefit^ of 
Wimpey ‘Know howj that curious 
agglomeration of skill, knowledge, 
experience and ability that every 


- major construction company 
~ "must have to succeed 

‘Know how' is more than • 
just being able to join together 
bricks and mortar or concreteand 
steeL It’s being able to draw on 
untold reserves of ability and 
knowledge at any time. 

Or seeing a way through 
so that time and money can 
-be saved. 

Wimpey ‘Knowhow' is 
. probably the major reason why 
Wimpey is thelargestconstruction 
company in Europe. 



Knowhow 
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House 

rejects 

offshore 

Bill 


By- Jurek Martin 


WASHINGTON, Sept 29* 
THE HOUSE of Representa- 
tives .yesterday rejected by the 
'narrowest of margins a Bill 
that would have Imposed 
greater state and federal regu- 
lations over oil and gas explora- 
tion off the U-S. coastline. 

The House vote— by 198 to 
194 — technically had the effect 
of sending the Bill bach to a 
joint conference committee of 
both chambers of Congress for 
■reconsideration. However, with 
Congress due to adjourn for 
the year this weekend • the 
chances of it re-emerging are 
thought to be smalL 

In many respects the Bill 
' bad presented a classic con- 
frontation between the environ- 
mentalists, who sponsored it. 
and the oil industry, whose 
opposition was expressed not 
only in convetnional lobbying 

■ but in full page advertisements 
in U.S. newspapers. The White 
•House bad Intimated that If 
.the Bill had passed, the Presl- 
. dent would have exercised his 
, veto. 

The oil Industry had objected 
-to the Bill's provisions that 
-.would have established a 
. federally sponsored exploratory 
drilling programme. Some 
Republican Congressmen 

-argued that this would have 

- transferred at least a good pro- 
portion of the costs of explora- 
tion from the oil Industry to 
,the Government. 

It also ' called For new 
methods of bidding for off- 
shore leases and would have 
‘given the slates more control 
over oil and gas activities. It 
• was envisaged that more 
stringent environmental safe- 
guards would be applied to 
.exploration on the outer con- 

■ tinental shelf. 

However, the environ- 
mentalists were able to savour 
one notable legislative sncess 
yesterday when Congress sent 
to President Ford for his slg* 

- nature the so-called Toxic 
Substances Control Bill. 


UAW threatens to call 
strike against John Deere 


BY JAY PALMER 


NEW YORK, Sept. 29. 


THE U.S. United Anto Workers 
Union has threatened to call a 
nationwide strike against John 
Deere, the world's largest manu- 
facturer -of , agricultural 
machinery, as from next Friday 
unless a new three-year labour 
contract is reached. 

The UAWs uncompromising 
strike warning came as some 
surprise. Up to now it had been 
generally expected that the 
union would be willing to work 
past the existing contract's -ex- 
piry date and hold off any strike 
until it had reached a settle- 
ment with Ford Motor. 

Deere has been named the 
UAWs “target" company for 
negotiations with tbe agricul- 


tural and construction industry 
in exactly the same way that 
Ford was chosen to represent the 
U.S. car makers. In each case 
the UAW hopes,- by striking the 
target company, to win conces- 
sions that will be accepted by 
all other companies. 

The UAWs strike against 
Ford is now starting its third 
week and while both tildes report 
some progress, no immediate 
end to the dispute is yet in sight. 
Ford, it is assumed, is taking 
a relatively hard line in the 
hope that rank and file worker 
dissatisfaction with the stoppage 
will force the UAWs negotia- 
tors to moderate some of their 
demands. 

Aside from representing the 


car. workers, tbe UAWs mem- 
berahip also extends Into- the 


production of agricultural and 
construction machinery. _ Tbe 


coming confrontation with Deere 
is part of the union’s attempt 
to win contract concessions for 

its 102,000 workers in these two 
industries. 

The union's contracts with 
both the car industry and the 
agricultural and construction 
industries expire at just about 
the same time. In .the past 


economic provisions won in the 
have often been used 


car talks 

by the union with 'the equipment 
makers but, this -time round, 
there Is -some speculation that 
this might wajk the other way 
round. 


Ford in price battle with GM 


BY STEWART FLEMING 


NEW YORK, Sept 29, 


FORD MOTOR'S announcement 
that it is to raise the prices on its 
base 1977 model cars by an 
average of 5.7 per cent places tbe 
company roughly in line with the 
5J9 per cent, increase already 
announced by the country's 
largest car manufacturer, General 
Motors. But while the two com- 
panies have followed similar 
overall pricing policies, which 
have resulted in one of the 
largest price increases for new 
cars in recent years in the U.S.. 
there are substantial variations 
in the companies pricing of com- 
petitive models. 


These variations will give a 
further twist to the intensifying 
competition betwen GM and 
Ford, particularly at the large ear 
end of the market* 

General Motors this year has 
taken a radical step in tbe styling 
of Its largest cars by cutting down 
both their size — by about one 
foot— and their -weltiit, which has 
been reduced by some 700 
pounds. One of the main objec- 


tives of the change is to improve 
fuel economy. 

Ford, in contrast has not 
changed the dimensions of its 
biggest cars, and is clearly 
hoping to make a dent in 
General Motors’ - dominant 
market share among these most 
profitable models. 

As part of its marketing 
policy, General Motors has also 
kept the increase in the price 
of its big cars down,, raising 
them by only 4.9 per cent com- 
pared with the 5.9 per -cent in- 
crease announced now by Ford 
on its rival large cars. 

The question now is will the 
American consumer stay loyal to 
General Motors and. opt for 
{lightly cheaper full-sized cars 
with better fuel economy even 
though the cars are smaller, or 
will significant numbers, of them' 
switch to Ford in order to have 
the same sized car as in .the past 

The consumers Choice will not 
appear quite as simple -as that 
however, when he actually gets 


to the rival dealers showrooms. 
Already there are signs that 


General Motors in its advertising 
size ana 


will be emphasising the size 
roominess of .its “smaller”, big 
cars. Conversely a Ford spokes- 
man to-day quoted comparable 
prices on “averaged equipped” 
Ford and General Motors cars 
which give no indication that 
GM has a price advantage. 

The spokesman said that an 
averaged-equipped Ford Ltd. 
model sedan which cost $4£11 
last year will have a recom- 
mended pice thistfyear of $5,208. 
The rival GM car, the Chevrolet 
Impala. the spokesman said, cost 
over $12 less last year and will 
cost tills- year only $10 less. So 
much fbr BBTs price advantage, 
in the eyes of Ford. 

Such comparisons are, of 
course, complicated by factors in- 
cluding the average equipment 
the two companies add to their 
base models and the equipment 
which they dass-as "base." Thus 
what -is- “base" equipment one 
year may. not be tbe next 


SEC plans 


merger 

disclosure 


LARGE companies planning 
mergers could give shareholders 
a short version of - their registra- 
tion statements under rule 
changes proposed by tbe 
Securities and Exchange Com- 
mission AP-DJ. reports from 
Washington: . 

More detailed information still 
would be available to tbe share- 
holders on request 

Tbe abbreviated “part I” 
versions would describe the 
merger plan and give “very 
brief statements ” about the 
business and certain materia! 
legal proceedings of the parties 
Involved. The more detailed 
“part H” would give fuller 
descriptions of the business, 
legal proceedings, management 
a n fl financial ‘ statements. 

The SEC described tbe pro- 
posal as an “ experiment " 
limited to exchange-listed com- 
panies able to meet a minimum 
earnings test. 


Pern extends 
state of emergency 

Peru’s military Government 
yesterday extended the country- 
wide State of Emergency for a 
further 30 days, Reuter reports 
from Lima. The State of Emer- 
gency was declared on July X 
to queU rioting which flared up 
after new economic austerity 

measures annnimq ;({ - by the 

Government sent prices of food 
and consumer goods soaring. 


Jamaican protest 


Jamaica delivered a formal 
protest to the U.S. , embassy 
against the U.S. decision to 
triple sugar import duties, 
Tourism and Foreign Trade 
Minister, Mr. P. J. Patterson, 
said, AP-DJ reports from King- 
ston. Announcing that a formal 
protest will be made by Carib- 
bean and Latin American sugar 
producing countries, Mr. Patter- 
son said that last week's decision 
by - the U.S. to increase sugar 
duties contradicts the purpose 
of. establishing a . new inter- 
national economic order aimed 
at bridging the gap between 
developed — and-- developing 
nations. 


Dome seeking more 
drilling time 
in Beaufort Sea 


DOME PETROLEUM confirmed 
to-day it has had talks with the 
Federal Department of Indian 
and Northern Affairs on seeking' 
more dr illing time at the Dome 
Gulf Tfugmiark drill site in tbe. 
Beaufort Sea. However, it was 
not immediately known if the 
company has formally applied to 
the Government for an exten- 
sion. 

Yesterday, a spokesman for 
the Department said Dome 
Petroleum had indicated that H 
wanted an extension of drilling 
time. 

The Government had initially 
set September 15 as the dead- 
line for completing Dome’s deep 
drilling in the current season. 
For two wells, however, the 
deadline was extended to Sep- 
tember 25. -The deadlines had 
been set because of environ- 
mental concerns and to ensure 
the Arctic Ice pack did not trap 
the drill ships. 

In its announcement to-day. 


CALGARY,' Sept, 29. 
the company said the talks with 
the Government concerned the 
desirability of drilling a further 
few hundred feet at the. Ting- 
miark well which, as previously 
announced, had encountered gAt 
in sand at about 9,800 feet 
The company said that after 
drilling seven- feet into the top 
of the Indicated gas zone, drill- 
ing was baited eight days prior 
to the September 25 extended 
deadline to .set a fourth string 
of casing prior to conducting 

further evaluation. . . 

'Dome said It told the Govern* 
ment it would be of great value 
to know the significance of this 
gas show now rather than wait 
a further nine months. due to'the 
many pending decision* relating 
to Canadian energy planning. 

A further extension of drilling 
time would have to be approved 
by the Federal Cabinet, It was 
not immediately known how 
much time Dome Is seeking. 
AP-DJ 


Bahamas assurance on tax 


ay NICKI KELLY 


NASSAU,- Sept 29. 


THE BAHAMAS Government has 
assured ' American authorities 
that .it will cooperate in any 
legitimate effort to obtain infor* 
m'ation on ILS. citizens using 
Bahamian bank accounts to avoid 
UjS. taxes, U.S. Ambassador 
Seymour Weiss has confirmed. -.- 

The Bahamas has strongly pro- 
tested that earlier attempts by 
the U.S. Internal Revenue Ser- 
vice (IRS) to breach bank 
secrecy here. Mr. Weiss said 
that his Government did not 
intend to break Bahamian bank 
laws but that there was, prima 
fade evidence that some UJS. 
citizens had been secreting tax- 
able assets in the Bahamas. . . 

It was “entirely possible" 
that the U.S. might seek a tax 
treaty between the two countries, 
Mr. Weiss added. IRS investiga- 
tion of the secret accounts has 


centred on Castle Bank and 
Trust, whose deputy director Mr. 
Michael Wolstencroft was in- 
dicted In Ohio this month. 

• The Bahamas Government 
has taken no -action to date that 
would indicate, tbe country is 
being transformed into a 
socialist state. Mr. Weiss said in 
a private interview to-day. 

- Mr. Weiss, who leaves shortly 
following a' two-year tour of 
duty, discounted reports the 
UB. was concerned that, the 
Bahamas was drifting towards 
Jamaica's brand of “democratic 
socialism " and might seek 
closer ties with Cuba, He said 
his Government .did hot believe 
the Bahamas was interested in 
moving into the Communist- 
Socialist bloc because it was so 
much better *off and. had little 
to gain. 
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WASHINGTON. Sept 29. 

PORKER President^ . Richard ■ 

Nixon still believes be .wis Inno- 
cent of any crime in tbt .Water- - 
gate affair and cMiandMhat- .it - 
was used by bis: partisan oppo- 
nents to force him oufbtfefSm - 
. The New . York Tjtoes.' aa i . 
morning quoted '-^feSHshing 
sources In the U.S. and Europe 
who have Men.segmerifirJjf •' 
still uncompleted meafoira, which \ 
be hopes to - flntefc Januiry '.. 
next year. The. 1 Ttae* faas bought 
worldwide newspaper end mag* 
zinc scrlaHsation tights Vo the .- , 
memoirs . . , * 

According to the New York. 

Hines, Mr. Nixon -expresses V 1 
regrets that he didnotperttnally. 
press his aide* more- closely cn - '■ 
the Watergate break' in' Mxfllhe'*’ 
subsequent: cover up.- Bat ha .-- ' 
claims that he ku6w very " little . . ; 
about what was going om Re .,]> 
acknowledges an. error of : Judg- & . 
raent, but dentes any respousL- 
biiity for the scandals. l /V 

The eridence' of . Qa .Whfta: , 

House tapes aid '■ tfie testimony' ‘ . 

of those intimately involved Is ' 
largely contrary tti Me.- 
contention, if indeed In> 
holds itl - - -• 

.The -memoirs rewrtedJy“ ' 
maintain: that. Mr.: Nixon oniy . 
resigned to save the nation, from . \ . 
thtf six-month ordeal of an inj- , 
peaebment trial. Much of- -fob '} 

transcript is, apparently devoted jiJB 

to a deiaiied- account 'of .Ws • 
foreign policy initiatives as .. . - 

President, with Mr. Nixon claim- ' / 

ihg much of the credit for him- 

self rather than according;-!! to -. r . 

Dr. Henry Kissinger. 

Mr. - Nixon’s protestations ' of - 
innocence. in (rout of a country • ii.. f % Jmf 
which largely believes 
guilty wilt not help. President. 

Ford, who pardon«*d - him* The 
damage may not be loo great JLo . 

Mr. Ford —since the . memoirs 
will not be- published until next 
year,, after tbe «tatiran*rbut Mr. 

Ford’s probity is currently under 
increasing -fire and. any avocation 
of th» Nixon jpartfou is unlikely 
to benefit his electoral chances. 
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is ready to 


CARICOM 


ipaii 


THE countries of the Caribbean' 
community and -Common Market 
(Caricom) are launching ; ther 


most ambitious' joint project they; 


have undertaken since the Com-! 





the Caribbean 


munity was launched three years! 
ago. They are Initiating the! 

£20m. Caribbean Food' Corpora/ 

Son (CEO which will .be the! 
first- .multi-national . producer* 
under tthe Caricom umbrella .- . L 

All member countries baye 
signed the agreement establish- 
ing the CFC which, when- it is 

^ sponsibility for a multinational in food production is significant. 
n^trJt 5150 food farm projet which is already sinfie the Community's activities 
on* r^° under 1 way in tKfe region. The aim during the past three years have 

ia t0 sel U P large-scale farms to centred on settling questions of 
establish large-scale food farms produce basic foods for the in tra-regional - trade. - -The Goru- 

of -the r ®* Ion ' V siBg “JP 1 parchjurtn * arty’s 


all Id trim * 
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BY CANUTE JAMES, KINGSTON CORREipONDENT , v!/; • ^ 
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Continental is in the United 
Kingdom for many reasons. One 
of them is to provide your business 
with a continuing source of 
financial support, whether money 
is easy or tight 


We’re committed to meeting 
the needs of our customers, who 
know th^t they can call on our 
global network to help them 
take advantage of new 
opportunities. 


In London; 

City Branch: 

58/60 Moorgate, E.C.2. Tel: 01-628 6(599 
West End Branch: 

47 Berkeley Square, Wl.Tbl: 01-493 9261 
Merchant Banking: 

Continental Dlincis Ltd. . 

14 Moorfields Highwalk, E.C.2. 

Tfel: 01-638 6060 


In Edinburgh: 

. - Representative office: 
9StCdlme Stred. Tel: 031^225 2700 


Supporting our customers 
in all economic climates is one 
of -the commitments that 
make Continental the bank of 
opportunity all over the world. 


Other European Locations : 
Antwerp, Brussels, Liege, Dusseldorf, 
Munich, Frankfurt, Piraeus, Athens, . 
Thessaloniki, Madrid, Rotterdam, 
Amsterdam, Mian, Rome, Paris, 
Vienna, Geneva and Zurich. 



The bank of opportunity 

CONTINENTAL BANK 

Continental Illinois National Bank & Trust Co. of Chicago 


Argentina. Australia, Austria, Bahamas, Bahrain, Belgium, Bra: 
Indonesia, 



_ ... „ . and • sales * oreanteation, with .Alister McIntyre' of Grenada. 

Corporation w Hm, although f arm ers responsible on believex that ."the latest effort 

? e ^contributing countries each fann to a central manage-.will also brmg,theCoramunity m- 
have been required to pay up ment . -* direct advantages. 

SSJf' fthnSr 1 ! 1 One such farm is aljpady oper- 
stert Three of ^the ' atin 8' in Guyana, raanafred by the 

nAinity mernbers^nJamalca. Guyanese .Government?, Trinidad 

ana and Tobago, and St. Kitts-Nevis. . “ionce - we- get - a - -program me 
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Guyana. . and Trinidad 


Sbroad masses 
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Tobaeo— will each hold 25 npr - - --«nce we - a r -prograni:He 

Sit of thz V*' * prod ““ s ™ a, “* B0 >' a going :we'. shall , be- seeking 

^tten. re^der^5m be ^ 5?.* Sirectly to change- the produc- 


RsrbadnR thp The o0ier food f . arm tion structure in the region lur 

aaruwaos. tne l0 i, e j n th e mainland British the benefit of the- broad masses 

eMl ' colony -of Belize and Is fc. be 0 f the population, with their 

operated Jointly with the Jamai-- participation in..food, M he says. 

Malnutrition 


split between 
other' Islands 

Caribbean, and operated Jointly with the Jdmal- participation 

can Government .lt will pro^ice _ The urgency of doing some- 
the. same combination of crops, thing about the food- supply is 
While the food -farms and fce underlined by figures from the 
When agreement on the estab- livestock project will be the flrat Caribbean Food and Nutrition 
lishfnent of the CFC was reached priority for the CFC, It will tie Institute. . which ; says that 
at a meeting in Sl Kitts Last required to take on added respo* between. 60 jDOO and 90,000 young 
December, the Heads of Govern- sibilitles within a few months l, children in Caricom countries 
ment of the Caribbean Com- O 11 ® of these b® for. the^suffer from some degree of mal- 
m unity jmw the venture as the development of intensive farming nutrition, and that 6.000 are 
basis from which they could sue- of vegetables and other crops m chronically' irnderhourlshed. 
cessfuliy - attack the annual the .^o^er islands of -the eastern The importance; which the 
£250m. food import bill of the Caribbean. t Caricom countries attach to tbe 

region, and help to eradicate Tbe corporation will be -a bulk work ' the Caribbean Food 

malnutrition among the 4.5m Purchaser of animal feed and Corporation,: and the benefits 
people of the Commonwealth fertilisers on behalf of^ ^h'e. Com- they are expecting from its 
Caribbean. m unity countries. Sources are success^ is~ reflected in the fact 

The livestock development being examined to meet initial that ft is the first item on -which 
programme which the CFC w m needs 1 of about 11S tons of the political leaders of the 
undertake on behalf of the Com- ■“ “IP 0 " 1 ® and*39,fi00 region have reached agreement 

munity is to be based 00 cattle, tons of mixed fertilisers. ■ -• vrithout . ;exten.6ive argument 
sheeo and zoat herds Poultry ^ “Iriatiw which the about. . winch country wall be 
and fisheriel develSpment wR! Caribbean Community is taking profiting at the others' expense, 
be high on the list of priorities. , 
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The programme is to last 10 
years, and cover lm. acres in 
member countries, while provid- 
ing 26,000 jobs In both field and 
related agro-industrial opera- 
tions. 

The livestock plan is intended 
to increase regional beef pro- 
duction to £20m. annually, and 
the output of dairy- products to 
abdut £15m. a year. New live- 
stock herds are to be developed 
on ranches in Guyana and 
Belize,, the two Caricom 
membera with large unused 
tracts of land. They will be 
supplied with seed stock from 
member countries where pos- 
sible, and it is planned to supply 
25,000 head of hybrid Jamaica 
Red and Jamaica .Black cattle, 
valued at about £I5 ul to' the 
livestock programme. 

The same practice will be 
applied to sheep, goat and 
poultry raising, although It is 
expected that sources outside 
the region will have to be used 
to .supply high grade stock. 
..Fisheries development will con- 
centrate first on the grounds off 
the Guyana coast, thought to be 
on# of the .best relatively un- 
exploited areas in the Caribbean. 
Experts from the Canadian Inter- 
national Development Agency 
Will be employed to identify the 
best fishing grounds, to recom- 
mend types of equipment to be 
used, and on tow intensively they 
believe the grounds should be 
fished. 

An attempt will be made to co- 
ordinate that work with the 
development of large, 
modernised fishing fleets by some 
of- the Caricom member 
countries’.. • 

When the CFC starts operating 
from' its headquarters in Trini- 
dad this' week, it will assume re- 
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GARDEN CITY OF WALES 


Croribran New Town has solvec most irf the problems encoun tered' 
by Industry during and after relocation. Littia more than two . 
hours from London by Ml. ninety minutes from Biriztioehasi-by- - 
MS/M50, Cwmbran Is one of Britain's most successful Indus tiiluL , , 
developments. 

. Nbw the Mf la surglng.we stwa rd towards the n e w promise iff 
CalttaBea energy. In Cwmbran, Marks aaui-Spencer, Salisbury. 
Woolco and other Jargv multiples have choeen to develop In oar " 
Town. Centre: and this confidence Is shared by in duattioLlsw vrno 

have seized the opportunity to expand In abeautftui area within. ■ 
easy reach of London and the Midlands, .vrlth.tiieaesbt«iooor 
.Government grants. Cwmbran Development Corpo ration- bAsballfc 
and-lat more than a hundred tacrorles - and wa are still -hi ill ding. 
Get the facts. Leasehold sites are soil available. Substantial rent) 
oonceaelons may apply. The key men whooome with you ceil be • ■ 
hoiiaed Immediately. Please use the coupon or write or telephone 
for Information. 
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MaaaapoattoR.P. MBKlay. MgA. - . 

General Manager. CwmbraA Development Cor) 
Qwent^onee, To yn Ocunxa, Cwmbran. Swanai 
Tel Cwmbran S7TJ7. 
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OVERSEAS NEWS 



orkers 
rikein 
MS. Wales 


„■ 400 striking oil refinery 
■■ ra voted, to continue their 
- ' which >aa shat down three 
>w Sooth Wales* four re* 
V* for a week, -Reuter 
j from Sydney. They will 
again- next Tuesday. 

•*■ strike is over an employers' 



as 


Petronas chief resigns 


BY WONG SULONG 


KUALA LUMPUR, Sept 29. 


MALAYSIA’S FINANCE Mini- In announcing his resignation. The -Act enables Petronas to 
ster, Tengku t Razaleigb, to-day Tengku' Razaleigh also expressed buy' “ management shares" at 
announced his resignation from dissatisfaction over the progress negotiated prices. -For the.pur- 
his controversial nost ac h«d of of ^ cu 1 ™^ talks.. Be said pose of dividends and similar 
hS ' 35 ficad 01 only Shell had shown willingness actions it- will equal any 

ine national ou company, \ 0 come to terms. An agreement ordinary share. But when it 
Petronas. amove widely seen. as should be reached fairly soon comes to appointing 'Boards’ of 


ation to change the Austra- 1 Paving the way -for an amicable with SfaelL which produces 90 per directors and such matters it 


Workers Union (AWU) 
• : 'ers at the refineries to a 

- -al wage award pay 

- V a State, award. . .The 

•„ -this wJU be to their 

, ,-tage as State pay rates are 

.'A fineries' concerned are two 
.■:c Petroleum -Corporation 
>. Australian OS Refining and 
allan Lubricating:' <JB Befin* 
•* nd the Total: Australia re- 


com promise with foreign- oil cent of Malaysia's daily oil out- will equal 500 ordinary shares, 
companies on production dwring. pnt tf 165,000. barrels. • _ ^ exeeu ^ 9es faave by 


in while. In New Zealand, 
ort of Auckland -will be idle 
mr days when dockers strike 
otest against a visit by the 
. d : States nuclear- powered 
dp Long Beach, due on 
■y- . .. 


-oil negotiations are now The Government is also likely 
unkm I taken over by the new Petronas to repeal some of the controvert 
■ dis-j chief. Tan Sri . Kadii Samsudin sial Aspects, of the Petroleum 
(the retiring Government's Chief Development Act at the coming 
Secretary!, and Raja Mohar, head Parliamentary session in Novem- J 

of the Petroleum Advisory ber to -erase uneasiness among »« .according to Petronas Ukes 
Council. Both these men are the foreign oil and business 

expected to take a softer stand community. claimed is virtual nahonalisa- 

to wards the. -oil companies.. AP-DJ adds: Razaleigh was the tlon - 

The foreign oil companies chief architect of "the Petroleum Despite, the wide support by 
have been given to --No vein ber 15 Development Act . passed 18 Malaysians for the Act, Prime 
by the Malaysian Prime Minister months ago. ft has been' criticised Minister Hussein Onn said last 
to reach substantia] agreement by oil executives and some week the act would eventu- 
with Petronas, or face the pros- foreign investors as virtual ally be amended, perhaps doing 
pect of nationalisation “with nationalisation of the - oil away with the management 
adequate compensation.” industry- 


an 




ieti A-power 

.^fiction of Israefs first 
or -power station came a step 
-with, approval from a 


: terial committee, Reuter re- 
. -from. Jerusalem. It has 
; ; amended that the Cabinet 
: .the 'go-ahead for the Israeli 
tic Corporation to shop for 
i-MW atomic power . station, 
.ret the Israel] Atomic Energy 
;-:uission and the national 
. -• ting authorities have to agree 
le'site. 


Ian rail contract 


’s. Public Sector Projects and 
won 


Djecfc 

proem Corporation has 
5.75m. (£4L5m.) order from 
i'da . to supply. 250 railway 
•ns, 20 passenger coaches and 
■ parts, writes K. K. Sharma 
ew Delhi 


offer studied 


French offer to establish a 
>lete plant in India to manu- 
ire the Mirage F-l filter, 
ties and" civil aircraft is being 
.ed by the Government bat 
early' response is unlikely, 
JS our Iffew Delhi correspon- 
. This Is because the needs 
repair force are alredy being 
by plants which manufacture 
> kinds of fighters. 


Bi.u plan 


tilt 


>an~ output falls 

in's .August mining and -indust- 
' product ion 'index fell 0B per 
. seasonally adjusted to a p re- 
nary 127.2, base 1970, from a 
,sed 128.2 in July, when it rose 
-per cent -from Jhme r the 
istry of . Interoetioaafc Trade 
Industry said yesterday, 
ter reports from Tokyo. 

,dl to trim surpluses 

,ik oL Japan -Govern or Teilchiro 
yesterday urged coun- 
is -jsKn continual favourable 
of payments to trim their 
pluses in a spirit of inter- 
aonal co-operation, UPI re- 
ria from Tokyo. He said Japan 
old have only a small surplus 
its international balance of pay- 
nts in fiscal 1976, ending 
rch31.1977. 

ganda aircraft 

wda has returned 10 Israeli- 
te training aircraft after run- 
% out of spare parts for them, 
newspaper Maariv reported 
cerday, according to Reuter in 
Aviv. The report said the 
xaft were handed back shortly 
are last July's Israeli raid on 
-inda’s Entebbe Airport 
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Ten year sentence 
for David Rabkin 


shares. 

The amendment would be 
aimed at dispelling -the fears 
of foreign Investors vital to the 
success- of -the 'third. Malaysia 
plan, 

Our Malaysia correspondent 
adds: The semi-Govemment- 

owned Malaysian International 
Shipping Corporation (MI SCI 
has publicly voiced its concern 
for the first time over the delay 
in building the liquid natural gas 


CAPE TOWN, Sept. 29. 

BRITISH journalist . David African ■ Communist • Party ■ »nd project in Sarawak. 

Rabkin was to-day sentenced to the African National Congress MISCs chairman, Mr. Robert 
IQ years' imprisonment for (ANC). Kuok, said he was “ acutely 

offences under South Africa's Giving _ judgment yesterday, concerned ” that the delay would 
Terrorism and Internal Security Judge Diem out said tbe : .pam- be^. a : massive .financial blow to 
Acts. •_ phlets urged blacks to become the - , corporation; which had 

After Judge . Marius Diemont freedom ’ fighters. “Violence entered. five LNGS- tankers for the 
had described his .offences* as which would lead to insurrec- purpose , or transporting 
reprehensible, Mr. Ratlin, who tion is advocated again - and liquefied .natural gas 'from the 
is 28, gave: a clenched fist Black again." Sarawak Shell field to Japah. 

Power salute In .the Gape Town In his judgment yesterday, tankers ordered from a 

Supremo Court - Judge Diemont : recalled evidence shipyard at the cost of 

A South African university that police had f otmff materials uiLSLSIm. -are scheduled to be 
lecturer, Mr. Jeremy Cnsdn, was m delivered between 1979 and 

sentenced to seven yetts' jaU. ^ 1982. bat Present indications 


pregnant wife. 


one-year jail sentence, of .which = 


11 ™ conailfiminy 

SIS gSs aLJCBu'gsa^ 

pap® 1 - has a doctorale^a litera- 
torV from Leeds University. He 
w was born in South Africa, but 

iL 1 twnll emigrated to Britain in 1962. 

be bom before ber month-long Sentencing Mis. Rabkin, Judge 
jail term had expired. Diemont said hehad accepted the 

Mr.. Rabkin and Mr. Cronin assurance of her defence counsel 
both pleaded guilty to changes that she would leave South 
under the Internal Security and Africa after her release from 
Terrorism A«tis.^ Otis. ' Rabkin prison. He told. Mrs. Rabkin: 
admitted' charges^ imde&,:tbe “You are an unwelcome visitor 
Internal Security Afct but denied in country.^ 
charges under the Terrorism , Act Turning to Mr. Rabkin, the 
of which she was cleared. judge said: “I can 'find no good 
They were alleged to have ~ reason to deal leniently with you 
conspired ' with members of . . . Your crime is aggravated by 
banned organisations and *to thufact that you carried on your 
have' distributed pampWets to\®ubversiye activities for a period 
further the aims of the organisa-. of joverjtftree. years;" 
tions, which included .the South .Reuter ' . 


Tunisia 
re-equips 
its defence 
forces 


By Tanya Matthew* 

TUNIS, Sept. 29. 
THE TUNISIAN Secretary ‘of 
State for Defence, Mr. Ahmad 
Betutour, has . left Tunis for 
Austria to “multiply the ex- 
changes of experience and 
strengthen ties between the 
aimed forces of the two 
countries.” Mr. Bennonr, made 
this declaration before leaving 
for Vienna. 

. Tunisia Is currently modernis- 
ing Its. armed forces to ensure 
the defence and security . of tile 
country. With' one of the 
smallest armies, in Africa, 
which in the years following 
the Independence of 1956 had 
been haphazardly equipped by 
the XJS. and a number of 
European countries, Tunisia Is 
now facing the problem that 
most of its weaponry has be- 
come obsolete. 

According to well Informed 
sources, Tunisia Is re-equlpping 
its aimed forces, especially 
with 'defensive equipment. 
Austria has recently sold a 
number of its latest tanks to 
Tunisia. . While In Vienna, Hr. 
Bennour Is Ukly to. raise the 
question of supplying Tunisia 
with smaU anus and ammuni- 
tion as .well as discussing the 
joint Tunisian-Austrian project 
to build In Tunisia a -plant for 
the production of small-arms. 

• laud week,-* British Ministry 
of Defence delegation visited 
Tunis. Ibe-Tldt'b understood 
to have -been connected with 
the possible sale of British 
military equipment to’ Tunisia. 
Britain has - already supplied 
the Tunisia ii“ navy With two 
patrol' beats and 1 there need. It 
is believed, for some more. 

The visit followed a recent 
Pentagon; announcement that 
the UJS. intends to sell a $58 ul. 
air 'defence missile system to 
the Tunisian Government. 

Last year, Tunisia concluded 
an agreement with UJS. to buy 
12 Northrop F5E fighters 
armed with sidewinder and 
maverick missiles. 


KENYA’S WATER PLANS 


A tap in every 


Kenyan house 


BY JOHN WORRALL, NAIROBI CORRESPONDENT 


HUNDREDS ' of thousands of completion target for 1978. is from the Tana River. Th» 

rural families In Kenya still costing about £3Im. and com- scheme h dcsigoed to 

Band uwm .„ ,iHum „ prises 101 projects. These pro- more than 10.000 tenant families 

E"™™** will bring some- 3m. and Is to cost about TBl-Sm. , 
muddy, often drying up river. “ iI]afies within reach of the first Major works include a diver- 
to collect water. But some piped water they have ever had. sdon weir, a main . canal, 

villages have the miracle of At the same time the Kenya secondary canals, a surface 

piped water, and the village tap Government is encouraging many drainage system, a diversionary 
is taking the place of the river u horumbee " (self-help) pro- reads, an afforestation pro- 

bank as the social meeting place, jeots, in which villagers them- gramme, and cotton ginneries. 

These are the first signs of a selves collect money, dig Loans are -being negotiated 

revolution in. Kenya, the begin- trenches and do the other abroad for the project, 
nings of an ambitious campaign manual work, while the Govern- Britain is spunsuring a frasi- 
to bring water to every family ment provides pipes, valves, bility study far the integrated 

In .the. country by AD 2000. It pumps and technical skills. The Irrigation and hydro-electric 

is not only a race against biggest self help project is al potential or the Upper Tana 

drought and a creeping desert, Kandara. When finished' next River, which has been completed 

moving southwards, but also year, it will take water to more by Watrnm-ycr, Lt-ggc. Pie sold 
against a staggering population than 200.000 villagers in the area, and Uhluiunn. 
increase of about 3.5 per cent. Some 8.300 miles or pipe Is he- 

each year, one of the largest in i°S , Ja id m .trenches dug by the |Vl$) YlTTIIItn 

the world. local people. They have finished IvlAAlUllltil 

shout 70 per cent, of the work. 

Expensive WKT 

** ' worth Industrial Plastics of Wol- where , Is to iw men rather than 

Installing village ups, and all verhampton. A Kcnvan minister machines to do Uie trenching and 

it implies is a very expensive toured Europe collecting money land preparation for wter 

matter, running into millions of f or the scheme. schemes. Mixers, vibrators, 

pounds. With big, new irriga- Kwika'a two erowina cities are trucks, and cranes are held by 
tion schemes, city water imoroved U* Ministry or its contractors 

schemes, borehole*, sewage. S and move from -one site to 

range water for livestock, and “^heme for anD,her - The y worked to the 

others, it calls for an invest- SSm* ..Z L ih* maximum, 

ment of close on £100m. in the lSn si Iom Sf 5r a Most of the PVC pipes used are 

water supply, a Ministry of tiiSn/lt! and pumptog it manufactured locally, hot some 


waioi ui d treatine 

-Water Development is co-ordi- auctiie iron ana steei pipes are 

nating the whole effort. Lm ggwftj imported tram BriDtio. Stag.- 

sums in overseas aid are m- wn i-- B „ n niv P 01r *i and Germany. Pumps and 

yolved, coming from theWorid eng toes are taported from 


volvea, coming from the world rT“- ■ -'S'* engines are im 

Bank, Britain, Scandinavia, the j* Jjf involves the con- Brit * in ® nd ,nai “- 

Netherlands. West Germany, iVew dam extend- A market report on water de- 
an d Canada. Much of the tiainSSr wnSv and a velopment In Kenya, Issued by 

expertise and equipment is SamSbass'ISSSS ^the^ work bSiul lhe Brit “ h Hiffh CommissioD 
coming from British sources. the work being Nflln)bi polnts out ^ many 

Four main programmes are HumnhreJs *2* ilems of ^uipmenl are- tied to 

bringing water to the' villages gSnffi™ aid. but there is a market in 

On. SODS (CiAl, li r 


and 'settlements. One, consisting {E ^ )- . . . these big projects for equipment 

of 76 projects, has been nearly S^ven large irrigation «homes and mach i neryi p [ pes 0 r all tex- 
completed at a cost of £2.15m. veloped by the and sizes for fittings, and 

The second is well under way. National Irrigation Board, the _, od market for adaptable pack- 
comprising 31 projects and is largest being at Bura, where * walcr treatment ptant for 
cwjfog tiur^tein^the cotta o. groundnute. ^ rice. simple- tnmblMree maintenance. 

water 


COSUDg A uuru IS 111 LUC [V1IUU, 1UBUC fiiuuuu uwu. 

design stage and is expected to sugar, and vegetables are 
cost £10m. The fourth, with a grown on 35,000 acres, with 
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Japan to hand back MiG 


' TOKYO, Sept 29: 
JAPAN TO-DAY tofd tbe Soviet in New York between. Japanese 
ambassador .here that it -would Foreign Minister. , Zen taro 
shortly return to the Soviet Kosaka and his Soviet counter- 
Union the top-secret Ml G25 part, Andrei Gromyko, 
flown to Japan earlier this. Prime Minister Takeo Mild 
month by a defecting Russian told the Upper House pf the Diet 
pilot, "Foreign Ministry sources (Parliament) the two countries 
said. ^had agreed to begin negotia- 

Tfae sources said lie Japanese tions through, diplomatic chan- 
decision was passed to ambassa- iuels on the return of the air- 
dor Dmitae Polyansky at the, craft 

Foreign Ministry by Mr., ...The Foreign Ministry said it 

Nasatada Tactubana, Direct given the. Soviet embassy a 
General of European and - letter rebutting a Russian charge 

Oceanic Affaire. ' - that the MiG ptiot was taken to 

The meeting took place only a asylum in the United . States 
few hours after a 75-minute against his will, 
meeting at the UN 'headquarters Agencies 

- ' . -rn-r; -• , , 



ZByeaisofesperiKiceia; 
distiUiog, selecting and blending die 
finest Cognacs Kes inside every bottle 
offline. - 

• The firm to which Dorset-bom 
Thomas Hinegavehis .name' was. 
escablished in 1763, and has been 
del ighting connoisseurs’ palates ever ; 


since. 


3Formirf iMin^ ve1egfletoaCcigiac.senda ' 
pcwrardtxKD<pC.'FT,6tiiHocH;10«nd<mStxeeti, 

LondonSwnr^Ea • •*■■■“ 


Hine. 

The connoissen rs’ 





L Over a thousand users to 
compare notes with 


2. A massive research 
programme 


Ifdgpod to kjiow that ifyou become anICL 2903 
useryouVe not on yourownl As a matter of fact, its 
one of the world’s mostwiddy sold computer systems. 
Wifli overlOOO sold, almost every prospective buyer 
will have the chance to compare notes with a 2903 user 
in the same line of business ashimseJf. He can expect 
to hear umformly Rowing reports whoeverhe talked to, 
for our researches indicate a high customer 
satisfaction, lev eL. 


A major attraction of the ICL 2903 is its simplicity, 
Yourpresent office staff can learn to operate and 
program it in a matter of days. But don’tbe misled. 

The machine is uniquely powerful in proportion 
to its size. And its simplicity derives from engineering 
of the highest order ICL 2903 is in fact the culmination 
ofICL’s £multi-million programme of research and 
development. It embodies many of the advanced 
technical and software features of the very largest 
machines in the ICL range. 


3. ICL’s profit record: your 
guarantee of future service 


Free training, programming 
and pre-testing 


ICL has the rare distinction among the world’s 
computer companies of making consistentprofrts. 
Sales are now atalevel of £240 million ayearand the 
company is one of the largest computer manufacturers 
in Europe ICL in fact has succeeded where even some 
. large American computer companies have failed. 

' Successful ndw products, booming exports and a 
wi dealing customer base indicate thatIGLis a company 
wife^evenbri^hterfuture; . 


Our service starts well before your system ?s 
delivered. Customers’ staff can be trained at special 
Customer Centres to operate and program the 
machine. Then they can design their own system and 
pre-test itunder ICL supervision. And all this at no 
costto the customer ICL’s pre-installation method is 
unique in the computer industry. It saves the customer 
money, but more importantly it saves trouble in tbe 
long run. And it’s perhaps the best reason of all why it 
would pay to buy your small computer from Europe’s 
big computer company 


Formore details ofhowICL 2903 can make your 
business more profitable send off the coupon below. 



I Send to: David Marland, ICL, Alberton House, 

1 StMary’s Parsonage, Manchester M3 2WP. 


OrringMaiichester(06l) 833 91XL Ext 2903, 
Tdliketo know howICL 2903 canmakemy 
business more profitable. * 
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SAVIEM ‘J series 
spearhead U.K. sales drive 


BY CHRISTOPHER DUNN 

“ SAVIEM is to penetrate 

the UK. track market step by 
step. It is no t planning to flood 
the market.” 

This was Stated yesterday in 
London by M. Jean Jacquet, 
director of SAVTEJTs CV 
division, as part of an overall 
exposition of the Renault sub- 
si diary’s sales strategy. An im- 
portant component of the push 
into the UK. domestic truck 
market is the Introduction of the 
"J" series, a medium-weight 
range of vehicles, weighing 
between 9 and 13 tons. 

M. Jacquet went on to say that 
SAVIEM would operate very 
much as part of the Renault 
group in its U.K. truck policy. 
One effec t of this would be to 
bring SAVIEM closer to Berliet, 
in the U.K-, and it was en- 
visaged that eventually Berbers 
10 dealers would be used as well 
to market the “J" series. The 
significa nce o f this is that Berliet 
and. SAVIEM were only merged 
into a single truck producing 


operation In December 1974, at 
the behest of the French Gov- 
ernment and against the wishes 
of the-Michelln tyre group, at 
the time majority share holders 
in Berliet 

In this context, M. Jacquet also 
referred to the company’s 
European aspirations, stating 
that in order to be a truly 
European manufacturer, SAVIEM 
needed to operate in all avail- 
able markets. 

SAVIEM was aiming to be as 
M realistic ” as possible in its 
strategy. M. Jacquet emphasised 
that there was no question of 
selling vehicles at any cost. It 
was envisaged that a solid dealer 
network would be built up, ex- 
panding from the current figure 
of 21 dealers to a figure of about 
50. 

The company was also keen to 
follow the ri^ht product policy. 
SAVIEM Itself has a wide range 
of vehicles between 3 and 44 
tons, ana the right product for 
the British market would he 
selected from this range. 

The launching of the "J" 


range In Britain was described 
a« the first- significant step to- 
wards the implementation of 
this policy. But, M. Jacquet con- 
ceded, SAVIEM was talcing a 
small gamble on - this range, 
since in the past SAVIEM (U.K.) 
has concentrated on marketing 
32-38 ton tractor units. ' The 

successful launching of this 

range should help SAVIEM cap- 
ture, initially at least, part of 
an 18 per cent, segment of the 
market. 

In 1975. SAVIEM exported a 
total of 17,859 units, 36 per cent, 
up on 1974. and this export 
volume represented about half 
the concern’s total production. 
Export sales by value just ex- 
ceeded Frs-lbn., an increase of 
94.2 per cent oyer the 1974 
figure of Frs.537m. 

SAVIEM first began exporting 
to the UK. three yean ago via 
a concessionaire. SAVIEM 
(U.K.) was formed at the be- 
ginning of this year as part of 
an overall re-organisation of the 
Renault marketing and service 
arrangements in this country. 


Toyota lifts export forecast 


TOYOTA MOTOR Sales forecasts 
that its motor vehicle exports 
this year are likely to total 
between LOSm. aqd Lin. units, 
against the original 950,000 
target 

Toyota said its total exports 
in the first eight months of this 
year were 784^10 units, a 39 per 
cent rise on the same period of 
last year. 

• The Increased exports largely 
stem from flourishing sales in the 
U.S n to which Toyota shipments 
rase 70,3 per cent from a year 
ago, to 233,556 in the first eight 
months' of this year. 


Toyota said sales of Toyota 
vehicles in the US. in August 
reached a record monthly high 
of 41,600 units, up 25 per cent 
over August 1975. 

Toyota said it plans to start 
shipments of Toyota Corolla 
economy cars to the U.S. shortly, 
with a hope of expanding its 
share of the U.S. market 
Toyota said exports to the 
Middle East are also active this 
year, with shipments to Saudi 
Arabia in the first eight months 
totalling 53.671 units. Ill per 
cent higher than a year ago. 
Meanwhile the Japan Auto- 


Sony cut-price 


BY CHARLES SMITH 

SONY CORPORATION, which 
pioneered the introduction of 
video-cassette recording machines 
for the mass market in 1975, to- 
day announced a new video- 
cassette deck which will sell at 
nearly 28 per cent less than its 
previous model. 

The new unit is called the SL- 
7100 Betamax video-cassette and 
will sell in Japan for Y228.000 
(roughtiy £450), or about double 
tiie price of a standard sized 
colour TV set SL-7100 can be 
used with any normal make of 
TV set Sony says, and is simple 
to Operate. Sony says it will be 
producing about lljOOO Betamax 


units a month from now (inclucl- 
iOR both the old and new models) 
with plans to step up production 
to 15,000 units a month 
The new video-cassette will 
initially only be sold in Japan but 
could be placed on North 
American markets sometime 
next year. Sony’s earlier 
Betamax model the SL-7300 went 
on sale In the U.S. last April, 
about nine months after .its first 
introduction in Japan. Sony says 
it has no plans to introduce 
video-tape recorders (VTR’s) in 
Europe for the ,time being as 
European markets are not 
" ready " for the product 
Sony's concentration on video 
tape recorders is in line with its. 


TOKYO, Sept 29. 

mobile Manufacturers Associa- 
tion reports that Japanese 
vehicle exports in August fell 

11.5 per cent to 291,586 nails 
from 329,551 in July, but were 

36.5 per cent above the August 
1975 level Of - 213.652. The 
Association attributed the fall 
from July to the summer holiday 
period. 

The association said the 
August total comprises 195.578 
passenger cars, op 30 per cent 
from the year ago, 94.312 trucks, 
up 52 per cent, and 1,696 burrs, 
up -49 per cent 
Reuter 


cassette 


TOKYO, Sept 29. 

philosophy of producing 
” unique ” products so ‘ as to 
ensure its survival as medium 
sized electronics concern in an 
industry composed of giant com- 
panies. Sony is reticent about 
the share which VTR’s now have 
in its total output but appears 
outwardly confident of • being 
able eventually to develop a mass 
market as it successfully did with 
sound tape recorders for home 
use. As part of its campaign to 
do this: the company has simul- 
taneously cut the price of its 
Betamax video cassettes. A 60- 
minute tape wilt be selling in 
Japan for Y3£00 from October 
10 onwards as compared with foe 
current price of Y4JS00. 


Japanese TV 
industry 
rejects U.S. 
complaint 

TOKYO, Sept 29. 

The Japan Electronic Industry 
Association said that inroads of 
Japanese colour television sets 
into the U.S. market have not in- 
jured the UJS. colour TV 
industry. 

A spokesman for the associa- 
tion said this conclusion was 
reached at the association’s 
executive meeting yesterday, at 
which Japan's attitude towards 
growing criticism by the elec- 
tronics industry of a rapid 
increase in the exports of 
Japanese sets was discussed. 

The committee to preserve 
American colour Television 
(COMPACT) last week filed a 
petition with the US. Interna- 
tional Trade Commission de- 
manding quota controls on fast 
rising Imports of Japanese colour 
JV sets. 

The association spokesman said 
COMPACT was acting on an 
appeal from two small US. colour 
TV manufacturers Syivania and 
WeD-Gardner Electronics. 

Other US. manufacturers, who 
are still doing very well, bad not 
joined the appeal. Be said the 
association, which includes repre- 
sentatives of all Japan’s major 
TV makers, does not recommend 
any voluntary export cutbacks 
by Japanese producers. 

Reuter 


HOME NEWS 


Shell Chemical 
of too many 


Hong Kong shipyard 

A £27 .8m. shipyard is to be 
built by United Dockyard on a 
50-acre site on the west coast 
of Tsfog Yi Island. Hong Kong. 
The company plans to phase in 
the Tsing Yl development to re- 
place its present operations at 
Taiko Dockyard, Hong Kong 
island, and eventually, its facili- 
ties at Hung Horn. Kowloon. 


£10ul credit line 

The Export Credits Guaran- 
tee Department has guaranteed 
a £10m. line of credit which 
Midland Ban khas made avail- 
able to Bank Handlowy w Wars- 
zawie, Poland.. The loan will 
help finance capital goods and 
associated services contracts 
placed in the U.K. by Polish 
buyers. 


Graphic arts systems 

Littlejohn Graphic Systems has 
secured orders for major graphic 
arts systems to the value of 
£250,000 front the Palish organi- 
sation Varimex, and foe major 
printing companies of Zaopatr- 
zenia Prxemyslu • Poligraficznego- 
The equipment 4* to be placed 
in installations in several dif- 
ferent Polish ' towns — Krakow, 
Warsaw and Lodz. 


ANGLO-BULGARI AN TRADE 

The prob 



of imbalance 


BY MARGARET HUGHES, RECENTLY IN SOFIA 


BRITAIN HAS extended its 
credit arrangements with Bul- 
garia to 1980 and offered the 
Bulgarians a further option of 
£40m.^£60m. 

■The credit facility, ■which was 
first opened in 1974 is for £80m.— 
£45 m. of which covers exports 
from Britain of large scale 
capital equipment, £2 5m, covering 
smaller capital ' goods contracts 
of around £10,000 and £10m. 
for semi-manufactures including 
consumer goods. The terms of 
the facility comply with the 
“ gentleman's agreement " on 
credits reached a few months 
ago by the leading trade nations. 

The negotiations for the exten- 
sion of the credit facility, which 
has so far been used only to a 
limited extent by foe Bulgarians, 
have been long and protracted. 
The main problem has been that 
the Bulgarians wanted to In- 
crease the amount allocated to 
semi-manufactures, particularly 
chemicals, metals and industrial 
raw materials. In this event they 
have bad to be content with the 
usual British package for such 
facilities, while the £40m. to 
£60m. option is restricted entirely 
to large-scale capital goods 
exports. 

The signing of the credit agree- 
ment should provide a much 
needed stimulus for Anglo- 
Bulgarian trade: Britain has now 
slipped back to seventh place 
among Bulgaria's trading part- 
ners in the West Exports to 
Bulgaria last year totalled 
$52Sm. and imports S16.4m„ com- 
pared with exports of $408m. and 
imports of 376m. for West Ger- 
many, which has now become 
Bulgaria's third largest trading 
partner after the Soviet Union 
and East Germany. 

As much as 80 per cent of 
Bulgaria’s foreign trading is 
with the Comecon partners, the 
Soviet Union accounting for some 
55 per cent of it Even so. 
during the next five years trade 
with the West is expected to 
double to $3bn., and Bulgaria is 
anxious to see that increase re- 
flected in all its Western markets 
—not only an West Germany. 

For British plant and equip- 
ment suppliers the timing of the 
extended credit is good since It 
coincides with the beginning of 
Bulgaria’s seventh Five-year 
Plan, due to be finalised in 
November. The Plan envisages 
investments of over £2bn. in 
large scale projects together with 
£4bn. to re-equip Industry and 
agriculture. Of the total capital 
investment to be allocated. 70 
per dent is to be spent on 
reconstruction. modernisation, 
and re-equipment of Bulgarian 
industry. 

* Bulgaria will be investing, 
heavily In new technology and 
will be turning to the West for 
much of it. The 'priority areas 
are mechanical engineering. 


chemicals, agriculture, transport, 
and electronics. Among the new 
projects planned are a new 
metro system for the Sofia 
capital, a new 1,200 km. motor- 
way box system, a major housing, 
hotels and other buildings pro- 
gramme, • together with more 
than 100 new complete industrial 
plants. 

Mr. Asparub Ml a den ov, head 
of foreign trade relations at the 
Bulgarian Chamber of Commerce 
in Sofia, sees particular potential 
for British contractors in the 
motorways and hotel building 
programmes. For its new motor- 
ways Bulgaria wants to use a 


Meanwhile Wimpey is under- 
stood to be in the running for 
the irrigation project along foe 
Danube — being involved in 
similar schemes ' on foe 
Hungarian side. 

Bulgaria is also impressed by 
British expertise in agriculture, 
particularly the large agro- 
industrial complexes to. which 
Bulgaria is committed. A British 
consortium headed by S. and W. 
Berrlsford has been negotiating 
for some time for the first of 
these projects at Silistra, but Mr. 
Mladenov says the price quoted 
is -twice that of the US. con- 
tenders. The British group 


If British * companies are to be awarded 
contracts under the new Five Yean' Plan 
then imports from Bulgaria will have to be 
stepped up. But it may be difficult to find 
products suitable for Western markets. 


mixture of concrete and asphalt 
and British quality in this sphere 
he said was “very high." 
Although Dutch, Swedish, French 
and Japanese companies, among 
others, have shown interest, he 
feels there is a “very good 
chance" for British contractors 
to participate both in providing 
know-how and equipment— but 
some is already being supplied 
by Caterpillar of the U.S. 

As far as hotels are concerned, 
Bulgaria is interested in turn-key 
projects to be supplied fully 
equipped by foe contractor. In 

this context Mr. Mladenov 
singled out British furniture for 
its design, comfort and relatively 
low cost. But British companies 
would be up against competitors 
already established in the 
market French and Swedish con- 
tractors are currently building 
new hotels in Bulgaria. So. too, 
arc foe Japanese, building foe 
first Japanese hotel in Eastern, 
Europe, though Mitsubishi, the 
contractor, says emphatically that 
its New Otanl hotel in Sofia wilt 
be its * first and only " one in 
Bulgaria. 

A construction project where 
British companies — Cementation 
and Costains in particular— are 
among the front runners Is the 
£20m. international trade centre 
project The Government wants 
to build it in Sofia to accommo- 
date the representative offices of 
the foreign companies it is hoping 
to attract now that it has intro- 
duced the necessary legislation, 
ICI was the first to set up office, 
followed by Mitsubishi, which 
may not be planning more hotels, 
but is still keen on new business, 
and Shell, while several German, 
Italian and Japanese applications 
are known tn be in foe bureau- 
cratic pipeline. 


counters this by saying that its 
offer Is a wide ranging one. which 
Includes marketing — a vital ele- 
ment and one of which Bulgaria 
has very Tittle experience. The 
U.S. Swift Foods concern has 
already picked up at least part 
of foe work, but it still seems 
possible that British companies 
will be awarded some share In 
Silistra. 

In the consumer goods field, 
Mr, Vladenov sees opportunities 
for British companies providing 
packaging know-how, as an the 
cosmetic field, in baby foods and 
electric blankets for the moun- 
tain resorts which Bulgaria is 
opening up. There as also con- 
siderable scope for Do-It-Yourself 
equipment, given that a large 
proportion of residential accom- 
modation is seif-buBt on Govern-* 
raent loans. 

In the end the potential for 
British contractors' will be deter- 
mined to a large extent by 
whether Britain steps up imports 
from Bulgaria, The main prob- 
lem in Anglo-Bulgarian trade is 
the growing imbalance in 
Britain’s favour. This is a 
characteristic of Bulgaria's trade 
with all Western countries with 
foe exception of the US. where 
trade is virtu ally balanced, 
thanks to UJS. imports of orien- 
tal tobacco. It accounts for some 
95 per cent of US. imports from 
Bulgaria. 

Bulgaria is not too happy, 
either with foe British quota 
restrictions on imports of Bul- 
garian suits. The Department of 
Trade is in fact about to Investi- 
gate alleged dumping of suits 
from Eastern Europe. 

Last year Britain exported to 
Bulgaria .three times what it was 
importing from there. In the first 
seven months of this year there 


has been a slight recovery of 
Bulgarian sales. British exports, 
meanwhile, are down a little; re- 
flecting the overall trend this 
year in Bulgaria's trade with foe 
West 

Hie reason is that Bulgaria, 
with foreign currency in short 
snppiy, is cutting down imports 
from foe West But although 
foes brings about a temporary 
improvement * In foe trade 
balance, in foe longer term Bul- 
garia needs to achieve foe same 
result by expanding exports. 

In the meantime foe ' main 
response of the Bulgarians is to 
go more and more for the “ buy 
bade " or “ compensation ” deals, 
with foe result that Western con- 
tractors .-find themselves bavin., 
to take fruit, vegetables, and 
other products -outside theL .•-j- 
m&I line of business as part pay- 
ment Bulgaria prefers not to 
cats it barter trade, talking in- 
stead of foe “ advantages of 
counter purchases.” 

Whether they like tt or not 
Western countries wanting to in- 
crease sales to Bulgaria are being 
forced to search for products 
which they can take in return. 
Even foe West Germans who 
have hitherto strongly resisted 
such deals are setting up an 
advisory committee on selling In 
the German market, simil arly 
foe Japanese are putting on a 
special exhibition to promote 
sales of Bulgarian products while 
the London Chamber of Com- 
merce is contemplating a market- 
ing in Britain seminar along the 
lines of one held in Poland this 
month. - • 

The main difficulty' is finding 
s uitab le Bulgarian products. 
JETRO puts it succinctly when it 
says that Bulgarian products at 
the moment are u not quite up to 
the requirements of the Japanese 
market" So, it. argues, Japan 
must help Bulgaria, which will 
take time. 

The solution for countries wish- 
ing to say in the market* Is to co- 
operate with the Bulgarians to 
develop in particular their 
quality control systems and over- 
all marketing know-how. One 
reason why the Germans have 
been so successful is that they 
have been prepared to enter 
cooperation deals, helped by the 
fact that their joint commissions 
which negotiate such agreements- 
include industry representatives, 
rather than befog government to 
government affairs. 

Of the ZOO co-operation deals 
Bulgaria has concluded with foe 
West, 24 have been, with West 
Germany. Bat there - have been 
significant deals with British com- 
panies too, including Bedford 
Trucks, Rubery Owen, How den 
Engineering, CJB, and Cadbury 
Schweppes— the latter currently 
hoping to extend its soft drinks 
agreement to confectionery, but 
is understood running Into buy- 
back problems. 


BY RHYS DAVID 

A WARNING font increased 
regulation by Government autho- 
rities could persuade chemical 
companies to- switch their invest- 
ment away from agrochemicals 
to lower risk ventures has been 
given by Shell International 
Chemical. 

Mr. John Smith, agrochemicals 
general manager for foe com- 
pany, the world’s third biqcest 
manufacturer of crop protec- 
tion chemicals, said that the num- 
ber of new products emerging 
from costly research programmes 
was declining while the cost of 
producing thom had doubled over 
foe past decade, 

"A significant reason for this 
is the growth and complexity of 
the information required by foe 
various authorities, particularly 


from the toxicological and en- 
vironmental aspects, before a 
product can be registered for 
commercial nse." 

Mr. Smith, who was speaking 
in Rotterdam, where Shell lias 
recently commissioned a £I9m. 
new multi-product plant, also, 
pointed to the' unfavourable 
trend in prices and costs faced 
by companies operating in the 
field. . 

i • 

Higher costs 

Whereas the price of three 
main line Shell agrochemicals 
bad increased on average by only 
43 per cent over the last Ifcff; 
years manufacturing costs had 
gone up twice as much. 

“If these trends of rapidly 
rising costs and weakening prices 



—against a background of to* 
creasing regulatory constraint*— 
continue for much longer, the 
industry will be compelled to 
reconsider very seriously future 
investment plans . for agro- 
chemicals. ' ' ■ 

«Tbe companies most vulner- 
able are those which through sub- 
stantial and sustained investment 
in research and development 
have provided foe basis tor 
the spectacular technological 
progress.” 

• The future for Shell’s agricul- 
tural chemicals’ companies could 
be exciting. Future .develop- 
ments could include chemicals 
which would ; regulate the - nutri- 
tive value' of crops, the timing of 
flowering and ripening, ahd of 
fruit drop and . similar plant 
processes, Mr. Smith said. 


Railways 
improve 
cheap fare 
terms 

By tan Har g reaves 

BRITISH RAIL, encouraged by 
the response so far this year to 
a variety of cheap tickets, is to 
improve the terms on which it 
offers mid-week and long-stay 
returns. 

The changes, operative Srom 
to-morrow, mean that the 
advance booking limit for mid- 
week economy tickets, which 
offer a return journey for a 
single fare is reduced from three 
weeks to one week' and that the 
existing 17-day return becomes 
a monthly return. 

In its new form this ticket will 
c ontin ue to offer a 25 per cent 
discount 

The changes affect two of | 
British Rail’s mainstays in the 
reduced ticket market. The 
Corporation hopes they will be 
enough to continue the year’s 
upward trend in passenger jour- 
neys. 

Off-peak success 

The earlier efforts this year to 
attract more traffic to off-peak 
services have bad considerable 
success. Since January 350,00(1 
“ senior citizen ” railcards have 
been issued, a 50 per cent, in- 
crease on the whole of last year; 
a scheme offering cheap tickets 
for children travelling with 
their parents, marketed through 
Kelloggs, the cereal manufac- 
turer, resulted in redemption of 
200,000 travel vouchers. 

Eastern Region and the West 
Yorkshire Passenger Transport 
Executive have announced a 
scheme to. market jointly seven- 
day unlimited rail and bus 
travel in certain areas of York- 
shire. These tickets will be 
available from Sunday. 


Airlines expected 
to seek higher 
currency surcharges 


investment 


BY QUafTIN GUtRDHAM 

LAING DEVELOPMENT Com- 
pany, a subsidiary .-of John 

’ Lalng and Son, said yesterday 
that it would invest. '£30m. in 

: a new programme of office, 
shop and industrial estate 

- developments. • 

The sum was in addition to an 
existing series of development* 
tasting much aitta . 

The Lalng group b& stare its 
early days included a property 
development arm as well as its 
construction interests. 

Of its own developments it has 

- retained more than half as 
long-term investments, with a 
value of £4220. tn . the last 
accounts. ' rather than - selling 
them to institutions. 

Mr. Geoffrey Anderson, managing 
director of Latog Development, 
said that Ihe group “had never 
lost faith, to the long-term 
value of property develop- 

. jnent” • - • ' 

This was foe -time to he taking 
steps to provide- facilities hi 

- strategic areas to meet the 
projected demand. 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT ' Ip fiJ' 'k 

AIRLINE members of the Inter- a further surcharge . to cpmpen-|” B . „ • , 

national Air Transport Associa- sate for the recent slide to la lug’s return: to the field of to- 


Austria! estate development 
indicates the increased con- 
fidence shown by several 
developers to this sector. 


tton. now meeting in Miami to sterling. . 

consider new fares to become While exchange rates continue 
effective -next April, are ex- to fluctuate, foe airlines cannot 

pected to discuss as a matter settle on a specific surcharge that , UrimiVJ/VI a AM l«Aia MVIV«> 
of urgency new surcharges for. .'would compensate everybody. At; The sites bought are in Chetms- 
European fares, in the light of '-foe same time, they have to take] ford, Edinburgh, Nottlnehara, 
the recent decline in sterling. ... into account that they benefit j Andover .and Bnrehamwood; - 
The airlines have been fo- from the higher traffic to foe U.K! t^ 0 largest Scheme will be a 
MUnu for SB*-*! 

reached^European 5 fareiTon V«tO pOWCT 

agenda. ' Almost every airline involved 

Among their topics for dls- { Q foe Miami discussions has 
cussion will be the necessity for different views of what should he 
increasing . the surcharges, that done. Because of ' foe IATA 
foe airlines have already been .unanimity rule, any individual 
allowed to apply to compensate airline can veto proposals put 
for the fall in the. value of .forward. - , 

sterling against other currencies. Any disagreement in Miami, j 
The surcharge of 26 per cent however, would probably be| 

(on top of fare levels originally referred to private discussions j 
agreed, from last April) has among airline- presidents, who. 1 . . ■ — — 

already been raised to 33 per. are due to meet in Singapore ini *. " 

cent early November, when It Is hoped; Tnomnnfi nr . 

The general view is foat thq.that this and other outstanding llMjcCtlUU 
IATA airlines, especially the. issues blocking the smooth • 

European-based airlines such as development of world air trans- 
Lufthansa and Swissair, will seek port can be solved. 


Blackpool earned out In pan* 
nershfn with ' foe borough 
council. " 

It is intended that-the first phase 
will make tin- 140 000. square 
feet of retailing and restaurant 
space: . ■ • 

The proposed .office schemes arc 
. in Edinburgh, Glasgow, Pnnlr, 
Bournemouth and Cardiff. The 
company is negotiatics further 
acquisitions to Cardiff and 
Bristol. . ‘ . 



to Norwich Union 


BY CHRISTOPHER HILL 


IF THE PETITION for foe wind- position to foe extent that it is 
ing-up of Fidelity . Life is dis- now' prepared to put up sufficient 
missed by the- High Court, the funds to enable' .policyholders’ 

, company will effectively be entitlemehts to be met in full and, 
■ , r T r » handed over to Norwich Union, the fund to be rundown in an} 

IIV companies ! which has bebn asked to. manage orderly manner. * 

* !the life fund on a closed basis. Moan 


1C iUC iuuu un a closed basis. Meanwhile certain*! classes of tp»rienced offloers seconded from 
The petition will he considered policyholder have been receiving l tow v antnonnes. 

. „ r. ..... tn. ' TjftnSfTlYieil L' 


face ‘slow 
strangulation’ 

I There nave been various worwicn union saia .mat 
INDEPENDENT Television must p r0 biems connected with the proposed scheme was not a 
be given a second channel or I arrangements niade for the pro- rescue in that the Fidelity Life 
face “ slow strangulation.” Mr.j te ction -of foe 13,000 Fidelity ; shareholders were to meet the 


again on Monday. It was pre- interim payments for rontractual 
seated by - the Department of benefits at 70 per cexR. of the 
[Trade to July last year. amounts due." - v ■ 

There have been various Norwich Union said .foat the 


Nigel Ryan, the editor of Inde- 
pendent Television News, said 
yesterday. . 

He told a luncheon in London 
to mark ITN’s 21st anniversary: 
“If we do not expand we shall 
wither. Already the growth is 
there and we are feeling the 
pinch. 

“To-morrow it will not be a 
pinch but it will be slow strangu- 
lation. All the inherent defects 
of television, trivialisatian, dis- 
tortion, could re-emerge unless 
Mi are given room to expand 
and to experiment across two 
channels." 

With a second channel ITV 
companies could be able to 
compete fairly with the BBC. 

“ It will also give them a 
chance to raise their sights and 
produce a better product. I think 
foe IBA and public will be 
delighted with the results in all 
fields. If not, there is the sanc- 
tion of removing foe contracts 
from them.” 

Within a few years it would 
be possible for any well- 
equipped news organisation to 
bring colour pictures and sound 
of any event anywhere in the 
world live onto the -screen. A 
new camera being developed 
was only ‘a little heavier than 
a holiday cine camera and could 
transmit live pictures, Mr. Ryan 
said. 


lgi,UUU - Ui -LUC- *«»««« * iwviaij ^ — 

policyholders since the parent inecds of the policyholders in- 
com party. Fidelity Corporation of Ivolved and that no ofoer 'ipdm- 
Richraond, Virginia, withdrew' its -panies were involved: Its ^ole 
financial guarantees. would be to. manage the f undtoitf| 

The parent has modified Its a. fee basis. • \ 


Of 9,000 
homes start 

THE DEPARTMENT or tile 
Environment,, bpgins a survey 
this week of "the structural con- 
(fition of houses In England. .It 
wiB cover About 9.000 dwellings 
in 218 local authorities. 

; They art' ai random sample of 
houses drawn ' from -council rat- 
ing lqcludinc bouses to all 
metropolitan ;• ' districts and 
Lqndbn^ '.bortngba, and to about 
half the- non-metropolitan dis- 
trict! in England.- • 

The houses Will be surveyed in 
foe : nex t; : stit weeks; by “ ex- 
"Si"*™ ^nded from 

says the 

fD^ptfcQnent.''- 

’-•-Tfvflr previous surveys of this 
kind Were made, to 1967 and 
1971,- but this one is about 50 per 
cent larger,- and “ Will enable 
broad-regional as welt as national 
conclurioTis to- be drawn about 
the ' condition - of . the . bousing 
stock.”- 

v. pa.- this ' occasion bousing :in 
Wales will L be covered ..by a 
!jeparate -OTvey. ' >• . 


Civil servant 
number 
fafls 3,500 

THE NUMBER of Civil Servants 
fell by more than 3,500 between 
April 1 and July 1 this year, 
Lord Peart Leader of foe Lords, 
said yesterday. 

He told foe Honse that on July 
I, foe latest date for whicb 
figures were available, the num- 
ber was 744,100. The effect of 
proposed savings would be a re- 
duction of 26,000 in foe original 
planned strength of the Civil 
Service by 1978-79. 

To tins must be added roughly 
20,000 UK. based posts to be 
given up by 1979 as a result of 
saving already announced in 
defence expenditure. 

Lord Peart, replying to Lord 
Campbell of Cray, said that 
foe planned reductions would 
result in a Civil Service of be- 
tween 730.000 and 740,000 by 
1978-79. 

The figure could change as a 
result of changes to the level of. 
unemployment or the rate of 
inflation. 


T 



Doyou have 
any evidence 
to put before the 
Royal Commission 



This Royal Commission has been set up to enquire info 
the provision of legal services in England, Wales and Northem 
Ireland, including the ways in which ah individual’s need for 
legal advice and assistance are met at present. It will also 
consider whether to recommend, in the publicinterest, changes 
in the structure and organisation of the legal profession, the 
■ways in which lawyers enter the profession and are trailed, 
and the regulation and discipline of theprofession. 

In the course of their review the Commission wffi consider 
such topics as legal fees and charges, the time taken in legal 
proceedings and the restrictions which prevent persons who 
are not barristers or solicitors from dealing with certain classes 
of legal work, inchdingconveyancingL ;. 

If you haye any evidence on such topics to give to the 
RoyalCommissioiLplease do so by writiiigto the Secretary 
of the Royal Commission on Legal Services, New Court, 
48 Carey Street, London WC2A 2JT. Please write before 
31st October 1976. 
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These are facts worth remembering about us. 

We’re big in contracting, both in the UK and internationally. 
And we’re still growing. 

We’re big in natural resources. With over 100 quames and stone 

reserves of 3000 million tonnes. 

We’re big in the manufacture and supply of building materials. 
With the biggest black- top production in the UK With a nationwide 
network of pre-mixed concrete plants. 

And we’re Europe’s largest manufacturers of water-proofing 
materials for the construction industry. 

We’re also the third largest private house builder in the JK 
This diversity brought a turnover of £411 million in 1975. This 
diversity gives us our unique strength in the construction industry. 



Big in construction. Rich in resources. 

Tarmac Limited, Ettingshall, Wolverhampton WV46JP. Telephone Bilston ,090-, 4110L 
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North Sea 
network 
shapes up 


ment work by B1CC ini' PKseey; 
covers many other, optical fibre 
applications for communication. 

The optical fibre used by B1CC 
is nutidle by- the dop erf- deposited 
silica process patented by. .Com- 
ing Class Works of the U.S.. with 
whom 8ICC and Plessey have a 
technical agreement since 187S. .. 

The fibres arc contained 
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ANOTHER £lm. worth Of . 

Marconi tropospheric _ scatter ^ rtSSElJS 


Plastics are helping more and 
more companies to convert 
revolutionary design 
concepts into economic 
reality. Plastics are also 
improving product 
performance and reducing 
production costs. In fact, 
they're making life more 
profitable for many 
manufacturers. 


For example: 

Ford fit fight weight, 
corrosion-free polyethylene 
mudguards on their new 
‘Transcontinental’ trucks. 


FORCED by developing tele- 
phone exchange technology and 
recent Post Office ordering re- 
ductions to close its East Kil- 
bride electromechanical switch- 
ing plant. STC's interests north 
of the border now centre on 
Exacta Circuits in Selkirk and 
Galashiels. 

The company, founded in 1962, 
was acquired by STC only two 
years ago when it was realised 
that ITT had no modern facility- 
in which to mass produce the 
printed boards needed for the 
new TXE4 reed-electronic ex- 
change. In only two years the 
percentage that this work is of 
the total Exacta, throughput has 
risen to about 50 per cent, and 
tbe total company turnover is 
now over £2.5 m. — about six per 
cent of the total U.K. market 



wmmm 

in the communications network ° "SLL. ■ - - 

serving oil production platforms 2SS fl L fi h?^5£,i£t “iL, ..." 

in the North Sea ■ cable to be installed by conven- Mofc Bark. that : immechateij 

UnLViSh terms of two con- tlonal technit »ues in standard after the move :of the male 
traits n^ced S^MarMniCmJ-“ b ^^ TR ’, The , ot i5 e European : centre from .Usbridgt 
SSS' SS a GEO wWe is black polyethylene. The to Slough at % turn, of ft, 
Electronics companv small sire of the cable makes year, the company would go iritt 

Marconi Cficciroiucs tasipan. ■ „ art . .ak«i m » uea at * emm n .h.,. ni ___ 


iwo new sStioia oTsouth SlwV very efficient use of duct space. a phase of expanding local pro 

wtih Th f significance -of the curement - and manufacture 
££» “LtemSk: Street ttbJftnJlM, ^e. preset-level, which 


SSL™ Sf 8 !’ r„^ ttat « demonstrates the- fcasi- could be of thc oPdercf nrounc 
^.Mnninr U *»®ty of introducing optical ip- per cent, of final, value d& 
fibre systems into the congested pending . largely, on software 
underground cable network. Post Effort. • 
rOSl UIuCO S - first -Nortu SW Mnflrm thaf fhA lit* r» 


Office testa confirm that the per _ Software is, m fatt the kej 
a ?^?f ah liaiTrf JSj formance of this link meets the word In this company’s success 
international CCT\ ■ require- since it spends- something like 
U ments - The IS km tensth-' of $ per v$QL out. ot a total develop 

international telecommumca- g bT0 |, 3S arl attenuation (includ- ment charge on revenue oF It 
L Ion .v ^ station on -^g ] QSSPS a i joints) of only B-ttb. percent oh software work. 

South Shetland and a relay ti>. As a result of this work BIC.C At the moment, about one 
Fraserburgh, Aberdeenshire. and picssey believe they have fifth' of the. SS50m. a year .com 
This particular system, which , nade a major step towards the pany’s software is written in tft« 
will also serve “je Frigg Field, con imerciuJ exploitation - of U.K- which is quickly becominj 
uses some film, of Marconi tronn 0 p lMJa i ffjjre systems. ' a proWem-solving centre for tfaf 
equipment at the shore stations. bjcc ojj "POB 1 Preseot, whole group. 

Two further stations are needed Mersey-side . L34 5SZ. 051 426- The first new .components to b« 


Automatic gold plating of edge connectors on TXE 'phone exchange hoards, part of a £lm. 
expansion at Exacta Circuits to meet an expected 40 per cent, increase in business in 1977.' 


— one to serve the Xinian and ir 7 . 
Heather fields and the other to 
serve the Thistle and Cormorant . 
fields. These will fonn an e\- A 
tension to the present South / * 
Shetland station and will be 
remotely operated from the T'\r' 
existing control, centre. L/l. 

Both will be equipped with the 
must recent Marconi 1 'few equip- p /n 
ment operating in the 2 Ctilz vV^ 
band. This, ' tbe Marconi type 


made for imported ' Interdata 
equipment wfll be the powet 
i — > t supplies.- Significantly, the com- 

A nnro V/l I on Pony’s U.K.-based software group 
^ ** Cti- * is busy with Coral-66 and. with 
-j '' . the dcvelopmehr of a database 

phone- watch. head Of Uic international' I) \\ I i ! 

' .operation, Mr. J- Bruno, 1 


!U<1 


equipment 


. operation. Mr. J- Bruno 
quizzed yesterday about the corn- 


quizzed yesterday about tne corn- 4 . » ’ 
jvany'i attitude *lo microconipu- % j)i f i i * 
terSt' agreed r thai no onc -waaltf’ 1 * 


Vauxhall fit an easier-to- 
manufacture plastic moulded 
'cab-width' fascia in their 
new Bedfords. 


Options open 


Aflcr some doctoring to 60 customers, .i*. producing ICI claims to have solved the 
optimise the negative for pro- boards in the ordinary double problem with the introduction of 
duction. drilling paper tapes are sided, plated-through hole, rigid its Flofoil system. Heart of the 
made (using a co-ordinal e unit) multilayer and flexi-rigid cate- system is the coalescing media. 


H31I2/H3712 dual transmitter POST OFFICE approval ... for believe Win- for one minute if 
and quadruple diversity equips connection to PABX svstems has he claimed not to be concerned... ? 
ment will carry 72 voice been granted on the TD.4 { traffic But he implied the strength of 
channels initially It is capable rtala - analyser! marketed in the company still lay in the soft- 


Pylonstone (Construction) 
Ltd. manufacture a rigid PVC 
planking as an economic 
alternative to wood and 
wood-effect wal 1 coverings. 


present national economic con- irouea arming macnines. rnoio- rrenen naval missuc is in 12 micron range are me one* tnai 

dition may adversely affect even printing or silk-screen tech- layer technology and for the escape other methods but aro 

TXE4 orders from the P.O.. niques are used, depending on Harrier aircraft flexi-rigid uni j - captured by Flofoil. 

Exacta is taking care to keep its volume/land-spaeing factors, —an interesting technology in -n,e filter cartridge i' a sand- 


eompuier. and business equip- Electroless and electroplating which some of the layers are wich composed of first lv a porous 
meniroptions fully open. It can lin^ are largely automatic and brought out in strips for further material (for example", alumina 


In fact, volume manufacture any there is a conveyorised ink wash- flexible connection— are in pro- fibres with a surface area 150 
kind of professional quality off and etching unit. duction. square metres/giui which causes 

board and is now also able to Virtually all of the- more The microwave bonded package the droplets to coalesce, into 


M&B Reinforced Plastics Ud. 
have developed a high 
strength moulding for use 
with sewage treatment 
plant. 


Birmingham Plastics Ltd. are 
using a highly heat resistant, 
specially formulated plastic 
for the cover of their new 
sun-ray lamp. 


also has full military ability, ticularly interesting in that the between one and IS GHz and. again the cartridge has a second 
accounting for about .1 of its four heads are able to move to fabricated in a -special PTFE layer comprised of synthetic 
non-TXE4 turnover. the front of the nine-inch thick material. gives- components epitropic fibre which is highly 

There are two plants: at solid granite bed to discard a weighing only 30 per cent, uf hydrophobic and oleophilic, 
Selkirk (220 people) and at Gala- drill and pick up another of dif- metal ones. Exacts is on 0750 Aan!if*rinn« ran ,. 
shiels. now devoted to TXE4 135 ferent size Trom a nest, unaided 21601. bii-ewMe ° to "ener/len-f n «- 

people)— a highly automated by the operator. GEOFFREY CHARL1SH “'rj./ f, Jati r r^/rnrimnl » 

purpose-built unit that went on Very accurately controlled ?ee oV from Ute SfflMn? of a 

stream in 19 1 5. presses lay up the printed lam- ___ _ lMO{Sbar?^s/dJv rSrv CI 

Starting point f«n- most of the inations for the multi-layer • POLLUTION Jsti’nStes^ i Flofoil ^Station 

J* *?« corner's photo- boards: the record Is 33 layers. _ „ ^a ^hrouehnm 1 M c, h^c 


of nrovidin** 132*’ Britain by InterScan. ware it was prepared to provide 

1 e- - Already specified by a number —iiiid it. still had to ' cater -Tor 

of U.K. organisations, the TDA those 1 users who did : not really 
1 l^lr system was originally designed want to go .'•’■tofu solid-state 
I IT) I' If I 1 liiK and developed tb the specifics* memory because of the "volati- 
w . W1, AOJ-AAv ti 0ns n f the Government Tele- llty of data" with the newer 
_ it i communications Agency of the product." 

1*01 Jill ShTfPP.fl • Federal Canadian Government '• MleMproMssoi* would come in 
kjj-zwv'V*. - an d was then offered hs a system the Fntcrdata range, but when 
t 1 3 ftir commercial users^ It is now the -company was good and ready* 

epp nnnnp ’ the most widely used system in to launch them without crutches, 
kjxw’w North Airi-rica with over 150 More from Uxbridge 52441. .. 

nrrr ivn pinc^i- hav-p Hit installations and is also standard . . 
closed the existence of u com- ^dlP 1710 ^ w |th many of the Bell ■ . 

plete optical fibre^ transmission 'iTSSJmtv # INSTRUMENTS 

n-nm instati-rt in Pn«t . Th ^ equipment was _recentJ> 1 -^ , . ■ ■ -1 


Optical link 
could speed 
k see phone’ 


INSTRUMENTS 


SSSS qgKMras at low cost 

rravlsion signal over an optical 'JL „„ man* hw FlN*ON tj"pe Parallel motions 

fibre cable made by B1CC Tele-' JgJJ* 1 J *£,„ 'h^ iSST uo m « manufacturing accuracy 
communication Cables. The cable “ JJJ 1" ” e - Ui,cd “P „f ^o.oofi inch at about only one 

has been installed, wtih the : °i»:' L; third of the price of conventional 

at the pnci nnw vn _ ‘nierscan, noetth.t_ unusc. - A „ la 


POLLUTION 


Aquafan Cooling Towers Ltd. 
are using heat-diffusing 
GRP sheeting as the standard 
cladding for their modular 
cooling towers. 


i fcuaiumet a puuiv- uuiirUM. uie recoru lb -S layers. . u .; Ih a thrniiohnnt nf 100 n „hic 

; negative, although a busy design for an undisclosed military con- p All mcti«/hour^ h CMtin- £50000 

' ,>out rron ’ tr ^- Kemoves on iwws 1 R £ “Z 

electneal diagrams. The company, which has some costs for the system are said to 

— ■ ■ : — rlrnmlPtc be from 2 to !0p por cubic 

Li.1 metre depending ,on oil removal 


And that’s just a small 
sample. Why not add your 
name to the list? 


i:e 


COST 

EFFECTIVE 


The British Engineers 




More and more companies' 
realise that plastics are not 
justa substitute for 
conventional materials but, 
with good design and wise 
selection, they are often more 
adaptable, more attractive 
and more economical. 


Rivet setting, automatic parts feeding and assembly, 
net weighing machines -all make an essential 
contribution to efficient production. For this cost 
saving equipment, wise executives turn to one 
source of supply-the members of the BE Group. 
Are you keeping pace in these competitive times? 


IVvlUV V VJ11 would be required. Running 

f -f costs far the system are said to 

nTY^tnPlQ be from 2 t0 10p por cUbic 

LX! metre depending ,on oil removal 

^ rati? required. 

trnm WatPl" D - etails From Imperial Cbemi- 

11 Ulu VVClLVi. cal Industries. Pollution Control" 

ALTHOUGH THERE are ap- SSSiS ^K14 B °5 ej 15 ’i«iSm 
proved methods for removing 9fSf SKH ^ {06l ’? BS 

free (as opposed Jo soluble) oils t ’ 

From water These cannot reduce ~ 

the free oil content much below 

25 ppm. This sort of level will • Bp nffreement between tlic 
not comply with the increasingly Financial Times and the BBC. 
stringent regulations for nil- information from The Technical 
polluted effluent, such as the Page i* orniiable for use by the 
15 ppm maximum up to 12 miles Corporation's External Services 
offshore required by Ihe U.S. as source material for its orcr- 
Coaslguurd. seas broadcasts. 


assistance of the Post Office, ra s a £urv Road IlounsTbw mode 
existing ducts in the City of Loth Kv m *S7i by -V 

don where duct space is at a pre-" M,ddx - W-8.2 SS.1. : . J ead 


models has just been announced 
by Vassalio Designs oT Barons- 
. . mead Road. Iipndon S.W.13- (01 

mium and- the small size of tbe - . 749 (fffiti. 

cable a great advantage. a COMPUTING ' Having the great advantage of 

It terminates in the Contira- . lwing suitable for flat or inclined 

vision studio .in the P.O. Tele*. \| DU , lA tin 0 f surfaces, including plywood.. as ■ 
communication Headquarter* ia 1NC W IVJUo dl well ns ordinary drawing boards,, 
Gresham Street, where PJessejf they ore available in three sizes:, 

terminal equipment converts thf _ a. . A2. .AI - and AO. and are fitted 

conventional : electronic . signal^ I { I I GI U. ClLgL - with - machined brass wheels ■ 

into optical form suitable for riihning on" steel bearings 

transmission over the fibre- THis TEN * YEARS* old *. tnterdata ■ iv -cemented -tor- stress ' reduced — 
conversion pocess utilises a high* doing exactly the opposite of acrylic. 

radiance light emitting diode, what many U.S.-con trolled com- Both edges of the clear centre 
especially developed by the parties have Ven doing over the panel are bevelled and the 
PJesscy Group’s . Allen Clark past year in Britain— expanding running cord has a glass fibre 
Research Laboratories. operations, \ reinforced centre to prevent 

While this particular system »V The cnmpan.v\armoitined yes* stretching in use. which can 
being used to carry TV signals ferday. through:, its managing include parallelogram and off* 
for Confra vision, other develop- director of European operations, -horizontal work. 


SaveHoO 
with HHE^ 


They can also offer valuable 
physical properties: high 
resistance to tracking. 
Mechanical strength. High 
impact strength. Excellent 
dimensional stability. Good 
heat resistance. Ease of 
moulding and extrusion. 
Plus almost any surface 
finish or colour a designer 
wants. 


Send today for 

The Guide to the BE Group 

Group Head Office: 

Bifurcated Engineering Ltd., 

P.O. Box 2. Mandevttte Rood. 

Aylesbury. Bucks.. HP 2 1 SAB. 

Tel: Aylesbury (0296) 591 1.TakK 83210. 
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Hunt Heat Exchangers Ltd. 
Middleton. Manchester M2A.1GQ 
Tek 061443 S256,7, l a 


Our new (£26m) Rod Mill has . 


started production. A big occasion 
not just foF GKN but fbrth.e whole 
of British Industry. 1 

. Tlienew 
mill has proved 
t.o be axi exciting 
shop window 
for British steel. 

It's brimming 
over with the 
latest advances in r.od rolling. And 
that means greater precision and 
improved quality. 

Take a closer. look at the 
production process. Incoming raw 


Discover how you and your 
company can turn the 
qualities of plastics to your 
own advantage. 

Send for our new publication, 
•This is B1P\ It will tell you 
about each of our specialist 
divisions, and howthey can 
help you. 


Engined lift trucks should 

Not add to it . 



trills are aiterna m e ly ariigteda t • 
45°lo give a rounder,: more . 
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y car workers 
frustrated 


ALAN P WE, LABOUR STAFF 


tensions and " frustrations 

-tie In a big : car factory. 
• :h are sometimes expressed 
seemingly trivial strikes, 
t be taken into account in 
,.ag - to ..understand the 
_arkable scenes at 
. i's Dagenham plant . yes- 
ay. . 

..people would accept lin- 
ed err semi-skilled positions 
car factory for sheer job 
;f action. The work is often 
ler, hotter, noisier and 


as a . classic example of 
alienated workers reacting 
against the inhuman qualities 
.of production-line life. But it 
should be -understood that the 
incidents probably, involved, 
only a .few dozen . men' oat of 
a total -Dagenham workforce 
. of 25.000. 

The trouble began when the 
- 1.000 men were sent home after 
12 door-setters refused to- use 
new aligning equipment, claim- 
ing that it was dangerous. 


r mor tedious than many There has been disagreement on 


cs. some of- whom might 
the. car worker as the 
cst recruit ' to the idle 
. sometimes appreciate, 
inney. hot love that brings 
workers to Dagenham. The 
?nce. vandalism, and fires 
:h have marred the launch 
Ford's new Cortina TV 


the night shift over the new 
equipment — although it . is 
being used without objections 
on the day shift — since produc- 
tion of the hew Cortina started 
seven weeks ago. But Monday 
night was the first time that a 
large number of other, workers 
had to be sent home because 
of U. 



Overturned postal vans at Ford's Dagenham plant after a night of violence to which 

a canteen was wrecked. 


ir f£ ti 1 " L 000 , Most left for home as instructed. 


off because of a dispute 
living only 12. As a result 
iaid-off men lost fJO or 
e. 

of a. revolutionary per- 
son — and Dagenham, like 
7 big car plant, has its 
'e — will view the incident 


hot a group- of shop stewards 
on the gates persuaded be- 
tween -300 and 400 to remain 
. for a meeting in the canteen 
at which demands -for lay-off 
pay were made.. Shop stewards 
apparently had difliculty : malD- 
taining order. 


wo unions drop staff 
ssociation appeal 


DAVID CHURCHILL, LABOUR STAFF 


MAJOR TUC-affiliated 
unions - have withdrawn 
appeal against the. grant-; 
f a certificate to a small 
association in the 
aulds. group. 

~h the Association of Scien- 
Technical and Managerial 
and the General and 
dpal Workers’ Union have 
I out of their hearing 
* the Employment Appeals 
oal on October 8, which 
I £o have been an important 
* case on the validity of 
• cation discussions. 

. s is because the unions 
t new tighter criteria for 
. cation to be introduced by 
Government in the next 
n of Parliament which they 
e small staff associations 
■e. unable to meet 
eh Courtaold’s Group One 
association received its 
cate under the Employ- 
Protection Act last June — 
i conferred certain rights, 
ling help with recognition 
5 decision angered whfte- 
■ unions as they feared that 
taff associations would sub- 
•ntly fail to be granted a 
Icale^ 

is led the unions to mount 
■tensive campaign, including 
irference resolution of sup- 


port at the recent. TUC at 
Brighton, to force the Govern- 
ment. to change the criteria. 

Mr. Eric Varley, Industry Sec- 
retary. and Mr. Albert Booth. 
Employment Secretary, have 
both acknowledged that the ex- 
isting - criteria mean that the 
industrial relations ip many .com- 
panies are confused by the 
addition of a number of small 
associations claiming " recogni- 
tion. ... 

Although no clear indication 
of the prospective new criteria 
has yet emerged, it seems' likely, 
that they will embrace some 
form of test for effective- 
ness, poss’bly with the involve- 
ment of the Advisory, Concilia- 
tion and Arbitration Service. 

A STMS, however, is believed to 
favour a complete abolition of 
the independence criteria wh'ch 
would effectively mean a return 
to the pre-1971 terms, before the 
Tories introduced trade union 
registration. This would have 
little adverse effect on recog- 
nised trade unions, argues 
ASTMS. but could prevent the 
spread of small staff associations. 

The GMWU bas not yet decided 
whether to pull out of an appeal 
before the tribunal over the 
certification of the Imperial 
Group's staff association., : . 


Suddenly. general ' rowdy 
behaviour .' and shouting 
developed into chair- throwing 
and crockery-smashing. Small 
groups according to work- 
mates. left the canteen and 
went •' on the rampage.** pre- 
cipitating whit was yesterday 
being widely described as a 
“riot/’ 

Windows were • smashed, two 
Vans overturned, an executive 
dining room wrecked, and a 
lavatory pan wrenched from 
Ihe canteen and smashed 
against a security van. Gronps 
of men then dragged furniture 
from the wrecked canteen and 
dining room to the front of 
the plant and made a huge 
bonfire. 

By this time, a large force of 
police who had arrived out- 
side the' plant, were met by a 
hail of bottles, other missiles; 
and abuse. The men at- first 
refused to allow finpnen to 
tackle the blaze but eventually 
—after an appeal from man- 
agement who feared the fire 
might spread to a nearby pet- 
rol store— allowed the works 
fire service through. 


As Ford officials began a de- 
tailed inquiry into the inci- 
dent yesterday, the cost of the 
damage caused by the havoc 
was estimated at -£15.000. In 
addition.' nearly £100.000 
worth of production- was lost. 

Management and workers agreed 
yesterday that of the 300 -or 
400. men who stayed, behind 
of attend the meeting only a 
minority — probably between 
50 and 100— were actually in- 
volved in the wilful damage. 
The situation seems to have 
been made worse when the 
men discovered that they had 
missed the last buses and 
Thames ferry which Ford man- 
agement bad arranged to take 
them home by the time they 
left their meeting. 

The damage was condemned by 
both management and shop 
stewards yesterday. One 
question repeatedly asked was 
whether it was coincidence 
that the flare-up took place on 
the day that the new car was 
being officially launched. 
Management fervently hopes 
that it was: 


The Dagenham body shop has. 
for many years, bad a reputa- 
tion for militancy. But over 
the past year the company ha< 
seen slims of an improving 
relationship. 

It is. known that there arc small 
groups of extreme Left-wing 
activists among the labour 
force, but they have so far 
had little success in recruit- 
ing the support of most wor- 
kers. 

Until yesterday, the nearest 
thing to a serious incident was 
in the spring of last year, 
when' a small group of mili- 
tants barracaded the main 
entrances to the body plant 
and declared that they were 
“ Occupying ” it during the 
dispute. Ford reacted quietly, 
and the occupation never 
gained the active support of 
more than a handful of wor- 
kers. 

The company hopes that the new 
Incident will prove equally 
untypical. Car company 
managemenls are well aware 
of the frustrations of life for 
thousands of their employees. 


Non-TUC aero staff anxious 


li 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


GROWING CONCERN is being 
felt in the aerospace industry by 
non-union workers, including 
those who are members of staff 
associations, at. what they fear 
may be their inability to make 
their views beard Once toe bulk 
of toe Industry Is nationalised. 

These workers are at all levels 
in toe industry, . and represent 
about one-third of the 60.000 
labour force tiiat will be taken 
over by the projected British 
Aerospace Corporation once 
nationalisation is completed, pro- 
bably by the end of this year. 

So far. while Lord Beswick has 
been discussing the situation 
with management and TUC- 
affiliated unions in toe companies 


to be taken over (British Aircraft 
Corporation. Hawker Siddeley 
Aviation. Hawker Siddeley Dyna- 
mics and Scottish Aviation),, the 
staff . associations claim they 
have not been consulted. 


Ignored 


They argue that the views of 
some of toe most responsible and 
talented workers in the industry, 
of _ considerable value to toe 
future nationalise'd organisation, 
are being ignored. 

Lord Beswick visited the 
guided weapons division of 
Hawker Siddeley Dynamics at 
Stevenage this week, but 
declined to meet officially the 
recqptiy-formed staff association. 


representing about 350 of the 
L000. workers at the plant 

Early next month he is due to 
visit HSD's works at Hatfield, but 
is not expected to meet the 
representatives of the staff asso- 
ciation there, which represents 
about S50 oT the 3.000 workers. 

The view of toe staff associa- 
tions in HSD. which is echoed by 
others in toe aerospace industry, 
is that if the Governments in- 
tention of introducing a greater 
degree of industrial democracy 
into the nationalised aerospace 
industry i* to be fulfilled, then 
the staff associations and uncom- 
mitted workers are as entitled to 
a hearing as. TUC-affiliated 
workers. 


HOME NEWS 


Yard wins £8m. order but 
Japan may get £10m. deal 


BY JOHN WYLES, SHIPPING CORRESPONDENT 

A BADLY NEEDED £8m. pack- available in Britain under 
age order - for four ships was Organisation for Economic Co- 
announced yesterday by the operation ■ and Development 
Scott Lithgow Group at the same understandings, 
time aa it became dear that Both Appiedarc and the L.5. 
Britain’s adherence to inier- company pressed the ECGD and 
nation ally agreed shipbuilding ihe Department of Industry to 
credit terms looks likely to cost improve on the 70 per cent terms 
anotber shipyard £10m. worth but failed to make any headway 
of business. In addition, the ECGD wanted 

While Scott Lithgow was cele- bank guarantees for the first live 
brating orders which give a tew- repayments on the ships which 
per ary reprieve from the threat Sea Containers refused to pro- 
of redundancies. Devon-based vide. 

A. and P. Applcdore was pon- _ _ 

dering the consequence of the In abeyance 

Export Credit Guarantee Depart- dj 5C M SS j 0 j 15 ar c «,aid to be 

in. abeyance but Applcdore is not 
S 1 Far de, n<™’ expected to get the orders 

Ap$dc£.1 nMdtavor the ‘J ™‘ 

SJSSTSd SSSiTYJK 'Kl^SSh. SS. 

Sf for. 6 ."™ if- .«L.tacvrr.bj ... HiiwmKM 

on rolloff ships with Sea Con- lo _ b H llf l M smaM «!■» ' h,p „ f “' 
talners. an American ship and a Briton company with .m op on 
container leasing company with on •* further vessel. Tins should 
substantial British interests. guarantee work well into the 
However. Sea Containers also second naif of next year, 
had a tender from Japan with 95 The Scott Lithgow orders, fore- 
per cent credit attached coni- shadowed m the Financial Times 
pared to too 70 per cent, repay- » month ago. will provide about 
able over seven years normally nine months* work lor 500 men 


at the company’s Ferguson yard 
on the Lower Clyde. If the two 
options are taken up — as the 
company experts — they would 
provide five months* work for 
Scott UthgoWs Cnrtsdyke yard 
where 1.000 men are under the 

shadow of redundancy from early 
next year. ; . 

Orders for 3.700 deadweight 
inos “ mini bulkers ** have been 
placed by Jrhsciu ll*.K.l« a 
British associated company of 
Norway's Kristian Jcbsens 
Redcri A/S. Jcbsens has a long 
relationship with the Lower 
Clyde company and one of its 
directors is Mr. Ross Belch. 
Scott Lithgow’s managing direc- 
tor. 

Mr .At I d Jebsen. chief execu- 
tive. -iaid yes ten! ay that a lot of 
criticism of British yards was 
** exaggerated and misplaced " 
Hr was “ more than .satisfied " 
with the performance of Scott 
Lilhgmt’ 

The .! eh sc ns package is the 
second hlock uf orders taken by 
Scott Lithgow- this year. Earlier. 
Furness Withy placed an £18m. 
contract for two cargo liners. 


u.k. brewers Chrysler double shifts 
near capacity . _ . , 

in August may give 1 ,000 jobs 


By Kenneth Gooding 

BRITAIN'S breweries continued 
to work at near-capacity levels 
in August, according to Customs 
and Excise statistics Issued to- 
day. 

This followed similarly high 
output in July. By the end of 
August the industry bad coin-, 
pletely recovered From the disas- 
trous start it made to 1976 — 
production was down 22.5 per 
cent, after two months. 

The January to August out- 
put of 26.15m. bulk barrels 
(equivalent to about 7.5bn. 
pints) was 0.42 per cent, more 
than production in toe same 
period last year. 

But indications from the 
trade are that September has 
been far from gond for the 
brewine industry. The brewers 
are sticking to the forecast they 
made at the beginning of the 
year- that production for 1976 
would be ahnu 1 per cent below 
that for 1975. 

In August production was 
3.99m. barrels (at 2SS gallons 
to the barrel), the highest 
recorded for the month since 
statistics were collected in their 
current form in 1929. This was 
2.44 per cent, up on the August 
1975 figure. 


BY TERRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT 


THE MANAGEMENT or 
Chrysleris Solihull plant at 
Lin wood expects to introduce 
double-shift working in toe New 
Year, which may mean employ- 
ment for LOGO more men. 

News of this development 
came with an indication yester- 
day that Chrysler is moving well 
ahead of its scheduled plan to 
build 1,500 units a week in 
Scotland. 

' By toe end of the year, when 
the new Avenger is fully run 
in on the Linwood lines, the 
company is expected to be work- 
ing on its fuil-out capacity of 
about 1.750 units a week. 

Manufacturing of Hunters in 
kit form for Iran has also picked 
up at a faster rate than expected 
this year, with the Iranians plan- 
ning to double output to about 
150.000 units this year. 

The next development for 
Linwood will be Introduction of 
the new 424 model which is 
replacing the Imp. This is due 
to go into production in April, 
and will use an uprated SSOcc 
Imp engine or a choice of two 
Avenger units.. 

.. The new linwood ^manage- 

" r ' 1 . y 


niML under Mr. Malcolm Fresh- 
ncy, who used to head Chrys- 
ler's operations in Ireland, has 
been clearly gratified by the 
speed with which thr Avenger 
lines have been switched from 
Coventry tn Scotland and 
brought into production. It 
hopes eventually to register im- 
provements uf up to 30 per cent, 
in productivity m the plant on 
what was being achieved last 
year. 

At present Chrysler is short of 
ears because of disruptions 
caused bv the plant reorganisa- 
tions. The company estimates 
that it has stocks of only about 
7.000 against 21.000 at the same 
time last year. 


Fish closure 

BOSTON Deep Sea Fisheries is 
to end its North Shields opera- 
tion on November 1 because of 
continuing losses and the un- 
certainty surrounding fishing 
limits and EEC policy, the 
British Fishing Federation said 
yesterday. 
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LABOUR PARTY 
CONFERENCE 



Ministers fail 
to quell child 
benefit protest 


STILL' ' KICKING xauffckJy 
against Common Market 
membership, the Labour con- 
ference yesterday voted over-, 
whelming)? against - direct 
r lections to the Europe Parlia- 
ment. ... _• .«• 

In the same mood of 
defiant obstinacy, delegates 
also lashed out against the 
Government’s policies on the. 
health service, child benefits 
and housing. Every Minister 
who turned op was knocked 
down. 

The- vote on direct elections, 
4.A1&000 to 2,264,000, was just 
short of the two-thirds 
majority needed to make -it 
official .party policy. . . 

' And '.Mr,'. Aufhonv Crosland. 
Forriw Secretary, as be had 
. already made dear, will latrn- 
..tluce the election legislation 
In the .Commons next session. 

But.-, if the -example of Mr. 
Ian .M’kardo is any guide, the 
breaches with the Government 
will he maliciously exploited 
hv Left-wing members, of .the 
party's ' National Executive 
Committee; 

lii a. speech of Impoverished 
> argument, but richly laced 
with venom, Mr. Mikardo 
urged the conference, to reject 
the principle of d ! rect. elec- 
tion*. Because, he said. Labour 
would, lose., and- the country 
would- be more deeply In- 
volved in a “ capitalist super- 
state” aoparenlly run . by . dis- 
honest Italian referees intent 
on stealing our North Sea oil 
and fish. 


Obstinacy lingers 
over Europe 


BY PHKJP -RAWSTOftNE 


- Or ' governed W a federal - 
Europe with coalition policies 
“ that would make our friends 
in (he Manifesto Group look 
like mbld red revolutionaries," 
he added.- .... 

. Mr. MI kardo finally sank his 
teeth into an old quotation by 
..Mr„ James Qtilaghap-.lhat.eora- . 
pared the European Parliament 
with . Hampshire County Coun- 
. cil.v: And whUe the Prime 
..Minister strove: to restrain 
himself from biting back 
viciously, expressed his thanks • 
! for “the relevance- and pun- 
; geney so characteristic of 

- Jim." - 

- If Mr. Mikardo's speech 
•dredged l be depths, the other - 
anti-market contributions were 

merely shallow. 

Mrs. Gwyneth Dunwoody. MP 
far Crewe- said that direct 

- elections would create " a 
. Parliament of politicians nel 

of .people's, represen lajives.” 
For exposing this “hlggert 
. rem trick of all time ” she was 
given an uncomprehending 
cheer. . 

. Mr: Kevin Hunt, of Middle- 
ton. 'complaining of a 


“ blanket of sflenre ” broke M 
with a loud challenge to the 
Government to produce Its 
mandate. The referendum had 
not mentioned such a coarse 
he cried. “This is enough, no 
further.” ■ ' 

. Mr.' John Power, of Oxford, 
■inveighing against the 
“ rational intellectual demo- 
crats who litter this part* ” 
wanted to be out of the EEC. 
“1 do not -believe In putting 
my feet In a bucket of con- 
crete and waiting until It sets.” 

And Mr. Alan Whitehead, 
Southampton Hchen, declaring 
that the EEC was In economic 
rhaos, urged conference not to 
hold it together with a directly 
elected Parliament. “Let (he 
chains rust away." he said. 

But it was a former anti- 
marketeer. Mr. John Cart- 
wright. 3LP for Woolwich East, 
who. condemning the NEC 
policy as “ an empty anti- 
market . gesture" led the 
opposition to this “ vague 
collection of fears, apprehen- 
sions and nightmares." 

Was Labour (e sit solemnly 
on the sidelines when the elec- 


tions were held, he . demanded. ' 
- 1 find |t Incredible that the 
Laffour Party with its long 
history of fighting for demo- 
cracy should.- decide to come 
out against the principle of a 
democratic election." 

He was vigorously supported 
by two unles leaders. Mr. Alf - 
Alien of ASBOR urged the 
conference to "give, up defy- 
ing the voice of. the people” 
that had been heard in the 
referendum, and chided, the 
party for its lack of courage 
and its Insularity. “Having 
.gone into Europe, we now can’t 
be half in and half otiL" 

And Mr.-F. A. Baker, or the 
Municipal Workers, pointing 
out that the onions had joined 
the EEC Institutions to further 
the interests of their members, 
asked how the party could leg 
behind The NEC -could not 
complain about the Brussels 
bureaucracy and then reject it 
democratically elected Parlia- 
ment. 

Mr. Julian Priestley of Sut- 
ton and Mr. John Powell at 
Cardigan, two Labour caudl^ 
dales, pleaded with delegates 
not to align ihemsehes with 
the French GanlUsis but to live 

up to its democratic traditions. 

And Mr. Fred Potts, or 
Brent, appealed unsuccessfully 
against what he called the 
NECs “dribbler He said: *Tve 
only been a member oF the 
party for 50 years, so 1 don’t 
really know much about It." 
Quite a few others, refecting 
on todays events, will find tt 
incomprehensible too. * 


BY JOHN HUNT 

DELEGATES PASSED motions 
condemning the Government's 
Failure to implement the child 
' benefit scheme in full next April 
. and deploring the cuts in the 
rate of growth of the National 
. Health Service. 

: The resolutions also called for 
' a long list of radical measures 

- including the abolition of private 
medicine and also of charges for 

- prescriptions and for opthalmic 
and dental services- 

Delegates ignored warnings 
from Ministers that postpone- 
ment of the benefit scheme and 
the health cuts were sensible 
compromises tbat were eseential 
if the country was to live within 

- its means at a time of economic 
difficulty. 

The admonitions came from no 
; less than three leading Ministers 
— Mr. David Ennais. Social Ser 
vices Secretary. Mr. Stanley 
Orme, Minister for Social Ser- 
vices. and Mr. Fred Mai ley. 
Defence Secretary, speaking on 
behalf of the NEC because Mrs. 
Barbara Castle, former Social 
Services Secretary, refused to 
do so. 

Mr. Mulley pointed out that 
the child benefit schpms, which 
will eventually replace child tax 
allowances, will now be intro- 
duced over a three-year period. 
Had It been introduced all at 
.. once next April, as originally 

- planned, it would, he said, have 
put at risk the Government's pay 

* policy. As it was. The scheme 
'- would be implemented in- full by 
- ; 1978. “We shall then have all 

we want.** 

He went on: “ We can claim a 

* considerable success. In this new 
•- situation, it would be totally 

• unjustified to condemn the 
Government in the terms of this 

: resolution. It would nor be right 
and fair.” 

f Mr. Orme urged the wmfereme 
not to fight battles that had 
already been won. There were 
boos and jeers when he declared 
i “The child benefit battle has 

• been won.” 


ho- reduction in real expenditure 
on the service, although it had 
been necessary to postpone some' 
building projects -and some 
. schemes would grow more slowly 
■than previously planned. 

He warned: “We are going to 
.-have to live within- oui' health 
service on Funds which are - less 
•than we want It is the respons- 
ibility of all of us to ensure that 
these funds are usril effectively.” 
To achieve this, it .-would be 
necessary to squeeze out some of 
the excess of administration that 
has grown up within the service. 


NEC defeated on council 
house sales, tax reliefs 


Defence 


Resources 


Undeterred, he told his critics 
“The Government cannot at this 
stage commit any more expendi- 
ture. My commitment to the 
child benefit scheme is absolutely 
fundamental. I see the introduc- 
tion of this scheme as a corner- 
stone for the expansion or the 
social services along with better 
pensions and benefits.” 

Mr. Ennais told the conference 
that he was not surprised that 
there had been such emphasis on 
public expenditure cute through- 
out the debate. We would always 
need more resources for the NHS 
than wc would be able to provide. 

But the movement should stop 
knocking the Government’s 
achievements. There bad been 


• He cautioned those who were 
calling for industrial action 
within the service that this 
would, in fact, hit at the patients 
and it was they who must come 
first 

But Kts words had « n effect 
on the folio wnw -speaker. Dr. 
B. Beaumont, secretary of the 
Socialist Medical Association. 
She said that industrial action 

miaht be necessary as a protest 

against the nits as an ultimate 
defence even if this meant a 
strucole against a Labbur 
.Government 

- To loud cheers, she declared 
“The Labour Government has 
chosen to ignore the wishes' of 
our party and put at risk the 
health and lives of our families 
forth? sake of the bankers and 
-financiers. ' Services are being 
cut hack and more cuts are on 
the way.”. 

. Two .resolutions were passed 
by -the conference on. a show of 
hands-: The NEC had. advised 
that thev should be remitted and 
when the sponsors would, not 
agree to this, it asked the con- 
ference to oppose them. 

• The motion on the child 
benefit scheme, moved- by . St. 
Pancras North CLP. condemned 
the Government demanded its 
implementation in full with 
benefits set at generous level*. 

A resolution from the Con- 
federation of Health Service 
Employees deplored the cutback 
in the health service and called 
on the Labour Party and trade 
union movement to combine to 
fight the cuts. 

It demanded a minimum wage 
for all health service workers, 
the abolition of private nursing 
charges and that newly qualified 
doctors should serve at least the 
first five vrars after qualification 
in the NHS. 

It also wanted a tax or levy 
on private medical establish- 
ments and staff and tighter con- 
trol dF medicine outside the 
NHS. Finally it called on the 
Government to take urgent steps 
to abolish private medicine in 
this country and to abolish 
charges on prescriptions and on 
ophthalmic .and dental services. 


BY JOHN HUNT 

THERE WAS further- embarrass, 
ment for the party leadership 
yesterday when delegates- defied 
a recommendation of the National 
Executive Committee ar*l 
approved three hostile motions 
condemning the Government’s 
housing policy and calling for 
more radical measure* to pro- 
vide more council homes. 

One resolution, which was 
passed, called for an end to the 
sale of council. .'houses — thus 
going against the present Govern- 
ment policy of leaving it to local 
authorities to decide this matter 
for themselves in the light 'of.- 
local circumstances. \ . 

The sticessful motinns also 
demanded a reduction in the tav 
enneession nn the , mortgages ot 
owner-occupiers, a srfrafer degree 
oF Government control over 
building societies, and the com- 
pulsory .purchase of houses left 
vacant for more than six months. 

In a speech from the rostrum;- 
Mr. Peter Shore, Environment. 
Secretary, said :tbat be wanted' 
to see the introduction of a new 
arrangement under which the 
Government would : enter into* 
agreements with each: local 
housing* authority about-* the 
level of spending and thpn leave 
it to them, to decide, their own' 
housing priorities within that- 
financial limit. 

If was noticeable, however, 
that he made no attempt to rebut- 
any of thO points in the hostile' 


motions nor did he tiy to 
persuade, delegates to vote them 
down. 

He contented himself with an 
outline of Government thinking 
on housing during -the present 
period .of financial stringency 
and listed four points. 

1— There were some stress 
areas where the housing prob- 
lem was far worse than others 
and -priority must be given to 
.them. It would he bis job .to sec 
that these areas did nol suffer 
frpm the general imposition of 
the cuts in public expenditure. 

2. -He would. see that councils 
did not go ahead in some areas 
with exceptionally costly 
schemes. “ There are some 
schemes in same areas which we 
cannot afford how or where we 
should call in the architect and 
direct him to think again." 

3 The Government nad to weigh 
up the; right balance between in- 
creased investment on housing 
-and -tax' allowances and housing 
subsidies; .-This- matter had to be 
decided over the next , year or 

two. 

4. Wc had to get a.belier mix 
between - new. building and re-. 
Jwbnitalion. - programmes; ir 
seems a, nonsense that we have 
had a total: open .door for .new 
house" building and a. rigid limited 
budget for municipalisation and 
roocternUation." . 

Mr. Shore added: ’’ I want to 


KEY RESOLUTIONS 


work out a new relationship with 
our local authorities. I want a 
new system in which we can 
enter into a kind of planning 
arrangement and agreement with 
each local bousing authority. 

“ Once we have agreed how 
much money there is. we would 
say * It’s up to you. You can have 
a far greater freedom to spe.vl 
on modernisation of old houses, 
more on investment grants or, if 
you want, to build new houses * 
That is the kind of newer free- 
dom I think wp can help our 
councils to have" 

He sympathised with delegates 
who complained of lack of funds 
for essential housing pro- 
grammes. But he told them that 
the- Government could not pos- 
sibly say that the programmes 
of various Departments’ should 
he affected by the cuts and. at 
the same time, exempt housing. 

There was uproar in the hall 
when Mrs. Lena Jcger, the Left 
winger who is MP for Hoibom 
and S’. Pancras S.. speaking Tor 
the NEC. appose dthe motion 
from Birmingham. Sparkbrook. 
This called for legislation to pre- 
vent the sale.of council hauses 
and demanded that resources 
should be concentrated on. the 
provision of more municipal 
housing. 

Mrs. Jeger reminded delegates 
that the NEC policy document. 
Labour's Programme 1976. said: 
“ Wearc opposed to the sale of 
council houses where this would 
make it more difficult for coun- 
cils to meet the needs in their 
areas.” 


There were shouts of anger 
when she added: “That does not 
mean that any. council has to 
sell a single hosue. It is part of 
our feeling for local democracy 
that this decision should bfe 
available if the council so 
decides.” 

“No. no. no" protested 
delegates while one of them 
demanded to know where Mrs. 
Jeger stood personally on the 
issue. -'Mrs' .feyer replied 
haplessly “I don't stand any- 
where. I am speaking for .the 
Executive.” The Sparkbrook 
resolution was then carried by 
a narrow majority on a show 
of hands. 

A motion from the Royal 
ArsenaL Co-operative Society 
was also approved on a show of 
hands despite opposition from 
the NEC. . It demanded the 
prohibition of council house 
sales, the reduction of subsidies 
to nwner-occuplers and . the 
transfer of this money to the 
publicly rented soctqr. It alfo 
condemned the Government "for 
not fulfilling the Labour Varlfs 
commitment to this . right Of 
everyone to have a decent. home 
at a reasonable cost”. 

A resolution from Barry. CLP 
urged the setting up of u 
bousing finance agCncy. a mort- 
gage stabilisation fund and 
regulation of the .supply of 
funds to the housing market. 
This was also passed on a show 
nf ha -Is against the advice of 
the NT1G. 


vote on 
direct 


DELEGATES overwhelmingly 

supported the National Executive 
Committee’s call to reject me 
Government’s proposals for 
direct elections to the European 
.Assembly. Voting was 4,016,000 
for. to 2,264,000 against. 

This occurred despite a warn- 
ing from Mr. Anthony Crosland. 
.Foreign Secretary, that Legisla- 
tion would start for direct 
elections at the earliest practical 
date whatever conference 
decided. 

He said the Government was 
bound by the letter of the Treaty 
of Rome and the spirit of me 
Comon Market referendum to 
press on with the elections, • 

When the result was known 
Mr Bob Parsons of the engineer- 
ing union's TASS section,- sought 
suspension of standing orders to 
allow the Prime Minister to state 
how the Government would 
react to the conference decision 

Mr. Callaghan remained impas- 
sive while the conference chair- 
man. Hr. Tom Bradley, ruled the 
suggestion nut of order. 

Conference carried on a show 
uf hand* a resolution From the 
Manchester Blackley constituency 
party opposing dircci. elections. 

The resolution . attacked The 
idea as a “major step towards 
.the merging of this country in 
a new super State which would 
further weaken the . British 
people's democratic control over 
their own affairs, and in whieh 
the oo-sibility of carrying put 
the British Labour Party's basic 
programmes would be increas- 
ingly remote.” This was later 
endowed by a card vote. backing 
the NEC line. 

A resolution from Brent South 
seeking direct elections in 1978 
was defeated on NEC ad vice - 

There were Ipud. cheers when 
Mr. John Power, of Oxford CLP, 
condemned EEC membership as 
a "disaster." He added.* **We 
haven't got democratic control 
over our own MFs in this Parlia- 
ment. let alone at Brussels. 

“We should be out. We dnn't 
want to gu any further along 
this lippery path.” 

Mr. Ian Mikardo. replying Tor 
the NEC. said it was deeply re- 
gretful but not surprising that 
the Government had paid “not 
a Wind bit of notice” to the 
executive's views on direct elec- 
tions. ' , 

Recent interviews of Brussels 
“top brass” by Labour Party 
secretary Mr. Ron Hayward .had 
shown they all believed direct 
elections would lead finally to a 
fedora’ state of Europe. 

Mr. JSevIn Hunt, Middleton and 
Prostwich. paid: “U we accept 
that wp need Parliament of some 
members to give us. adequate, 
and effective democratic renre- 
wmtatinn In this country, how 
can one effectively areuc ; that, a 
.e^rirtment two-thin!'* the sit* of 
Westminster. w { U suddenly solve . 

the P*ek oF democracy * n the 

Common. Market' not for One 
country but\ for the whole of 
Europe." \ 

Mr. John fVtwright. MP for 
Woolwich Eas\ dismissed the 
NEC case agalbst direct elec- 
tions as “a vagae collection of 



.. . .. 

feast, .apprehensions and night- 
mares." -It. was incredible that 
the Labour Party "should oppose -i ‘ 
proposals for a democratic elec-' ' 
turn, ho said. 

Mr. John Powell* prospective. 
candidate - for -CardingiRShiTe 
said" that delegatus: would have 
only themselves- vto; blame. . Ii. 
the Common Market ■ of tiu- 
1980's was dominated % other? 
because the Labour -party hat 
rejected the idea of'iditwi • 
elections. - s 

- Mr. George Halstead. Man 
Chester Blacklcy^aaid: ? We fee 
implementation of direct elec 
rinns will bo a'awjasr step for thi 
creation *»f u ‘ super ’ State, u 
which democratic control of out 
own affairs- wilt be lost." He wa; 
anxious tn ensure hie EEC stajci ! . . 
jusl an .economic rnnuauruiy. - 

Sirs. Gwyneth Dunwood, a. 
member of the Labour delegation, 
to the Europe ah Assembly.- and; 

"• We are * talking about - onw 
again setting' - up machinery 
which looks democratic^- but’ 
which, in FacL will . not 'bribg 
the people of this country jany ■ 
nearer to : the. process- of- .jewt: 
trolling what is going on, 'in . 
Brussels." - £ • 

- Mr. Allen .Whitehead, South-'; 
arapiorr trehen,; -denounrod the.- • 
elections as ** an attempt by. the 
EEG chiefs: tir paper .nvier.the. 
cracks which: are' appearing in,-- 
the EEC economic arructure^' , .. 

• Mr. Wilhelm Dioschcr. presi- .- 
debt or the - Confederation oF ; 
Socialist Parties of the EEC. naid- 
in Blackpool last night: “ Euro- - 
pean socialists- deplore the- 
decision uf delegates against .- 
direct elections to the Enropean 
Parliament. Only, a Parliament . 
directly elected bv the people can 
secure democratic control of the 
political decisions of the 
Community.” : 



.v- CS 


. V; 


.K-’.IJ 


To-day’s 

debates 


.Com 


CONFERENCE debates today are:;* Ri 
Morning: Education; Retirement 
age: and Pensions. 

Afternoon: .Banking, insure nw 
and financial institutions; Southern 
Africa. 

Outs Ida meetings: 

NEC Regional .and Local 
Goverotnent sub-committee meet- 
ing: Mr, Peter Shore on local., 
covernmaht . 'expenditure up tc . 

two. 

* Clause 4 meeting: Mr. Anth*n> 1 
Wedgwood Bopfr and Me. Stuart 
Holland; 


! IT DA 


Recycling used 
engine oil - - 

CONCERN*’ ebout- the Tata '-of • 
350,000 gallons of wasttf engine 
oil. disposed of annually in " 
Essex which is -not reclaimed to • 
lie treated ’for re-use as' lubri- 
cant or fuel oil' for beating has- : 
led 175 Essex garages to accept " 
waste engine oil From motorists ' 
who service their own cars. 
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Two important resolutions 
approved yesterday relate to 
the sale or council houses and 
Use child benefit scheme. 

On council house sales, it 
was resolved: . 

This conference ‘.expresses 
its strong disapproval, of any 
proposal for the sale of .coun- 
cil houses. 

It recommends . that 
resources should lie appor- 
tioned to the provision of 
municipally owned housing 
and demands that the Govern- 
ment, introduce -legislation to 
prevent the. sale of council 
houses. 

The child benefit resolution 
stated: 

Thix conference condemns 
the Government's failure to 
implement the cilia benefit 
scheme In full In April, 1977. 
It condemns the Government's 


decision not to transfer pay* 
. nteut of childrens’ tax allow- 
ances on to- the direct thlM 
-allowance and feels that 
-.reasoning behind, the Govern- 
mentis derision " underesti- 
mates the capacity of working 
men to understand -the benefit 
- of the increase in total family 
income. 

" . Conference demands that 
' the. Government keeps ' its 
manifesto pledges and imple- 
ments the scheme in full. It 
calls on the Government to 
set benefits at a generous level 
. which 'will benefit all ordinary 
taxpayers with families and 
uprale benefits annually in 
line with average earnings, 
prices. and other social 
security benefits to ensure 
that families with children 
keep ahead of the effects of 
.inflation. 


Delegates demand more 
action against racialism 



BY jUST IN LONG 

WITH THE approval of Labour s 
>.a ina. C.-..-CH. ve. conference 
jeMerday carried by an over- 
whemin p majority a resolution 
caHinc on the Government tn 
scrap the immigration controls 
in Ihe 196S and 1971 Acts. 

But the NEC afterwards back- 
tracked on the full implications 
nf the decision. In a statement 
alter the conference vote, the 
NEC stressed that its recom- 
mendation for acceptance of the 
resolution should not be inter- 
preted as support for an open 
door policy “This is not the 
case." il was slated. 

Mr. Tom Bradley, party chair- 
man. in a further statement, said 
that the recommendation on the 
resolution was " made in the 
context of the full-scale review 
ui the laws or citizenship and 
immicration vailed for in 
Labour's programme UL6 

These statements, however, did 
nn; disguise the pressure from 
conference for a further develop- 
ment or policy in this field. 

Delegates who came to the 
'rostrum to urge more positive 
action by Ministers to put down 
racial discrimination, also made 
clear their anxieties that the 
spread of racialist propaganda in 
the last lfl months was reducing 
support fnr the Labour Party 
They blamed the growth of 
Fascist type urbanisations and 
ihe National Front for eroding 
the Labour vole. 

Mr. Gerald Lcmrr fSalford 
East) and other speakers accused 
the media of whipping up racial 
hatred and bringing about a 
hitter reaction from the coloured 
communities. 



‘ Term EuK- 

Miss Joan Lester told delegates that the party was . “on Lite offensive" against racial ism 


Mr. Tom Jackson, general 
secretary oF the Union of Post 
Office Workers and a member of 
the Press Council, also expressed 
concern at the way he considered 
some provineial papers uere 
“ deliberately fostering racialism 
in its worst sense." 

Mr. John Ennais. former 
chairman or the NEC group on 
rare'- problems. and other 
speakers, accused the BBC of 
giving too much prominence to 
National Front propaganda. 

Conference gave an enthusi- 


astic greeting to Mr. Ales Lyon, 
former Minister of State at the 
Home Office, who was -dropped 
from the Government. 

Mr.- Lyon-rccognised ' parti- 
cularly for his sympathetic 
treatment -of immigrant com- 
munities — warned delegates that 
racialism ind the tutired it 
ronsed could become a more 
serious problem in this country 
than Northern Ireland was at 
present- ' 

Mist Joan Lest or. another 
former Minuter, speaking, for 


the NEC. told' "conference that 
the -. Labouf Party could no 
longer be' accused of keeping a 
low profile over face' problems. 
"Wc are on the offensive and 
must keep ii that way," sltp .said. 

Mr. Merlyri - Ree-s, Home 
'Secretary, with special responsi- 
bilities' Tor immigration and race 
relations, eame to the rostrum 
during the deflate' to ensure that 
the Government's policy to 
‘oppose all forms, of racialism 
in this country " -did not go by 
default. * ' 
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could set conditions 
after mission to Britain 


NICHOLA5 COLCHESTER 

E IS no question in the 
)f the West German Gov- 
nt that Britain's $5.3bn. 
y credit from other 
?rs of the Group of Ten 
be extended or renewed 
it expires in December, 
\arl Otto Poe hi. Secretary 
ite in the West German 
:e Ministry, said to-day. 

r PoehL talking before 
week's IMF meeting in 
i, said that West Germany 
now basically against 
•al or European credits, 
i credit needs should be 
.*d through the IMF where 
untrlcs participated in the 
ig, and where loans could 
tde with economic poiicy 
iqns attached to them. 
Finance Ministry official 
Dot disguise bis bleak 
if the British situation. He 
lat the S3.9bn. that Britain 
to draw from the IMF 
do little more than repay 
considerable pm ” of the 
*y facility that Britain wiil 
nude use of by the time it 
es. 

many would back Britain's 
ach to the IMF even thouah 
n's drawing would go 
d the SDR2.1bn. that it, 
draw statutorily at the' 
□t. 

many's support was impor- 
jecause it was conceivable 
leveloping countries would 
take kindly to special 
cements being made for an 
xialised country. oven 
h th epossibility of such 
range men! bad heen pro- 
for in ihc 'LMF Jamaica 


BONN, Sept 29. 

Agreement. 

Herr Poehl did not go into the 
possible conditions that might 
be attached to the IMF drawing, 
but said that the German 
Government laid particular 
stress on control of the money 
supply. Both West Germany and 
the U.S. bad developed useful 
experiences in this field. 

In the German view, IMF 
credits were justified because it 
had become clear to a number of 
industrialised countries that a 
fall In an exchange rale 
temporarily exacerbated the 
problems it was supposed to cure 
and could lead into a vicious 
downward spiral. 

The recent fall in sterling bad 
been “ erratic and completely un- 
justified by Britain’s underlying 
economic conditions " — but high- 
ranking Germans bad said this so 
often this year that such state- 
ments had largely lost their 
value. 

In spite of the pound's 
instability. Germany still 
believed that the system of float- 
ing. but controlled, exchange 
rates bad proved itself. 

The original adjustment of 
parities between pound and 
D-Mark, and dollar and D-Mark 
had been necessary and would 
have been difficult to achieve 
under a discretionary fixed rate 
system. 

Looking towards Manila, Herr 
Puchl expressed Germany's 
desire to build up the IMF's 
activities in the “firm surveil- 
lance " of exchange rate move- 
ments and in watching over the 
monetary and fiscal policies of its 
members. 


BY DAVID BELL 

A BRITISH application to the 
International Monetary Fund has 
been expected here for some 
lime, but the timing of to-day’s 
U.K. move caught most officials 
offguard, more so because many 
of the Fund’s senior staff are 
already on their way to the an- 
nual meeting in Manila. 

No. formal decision has yet 
been taken about whether to 
follow the usual Fund custom 
and send a mission to BritaiD to 
examine the current state of the 
economy. But it is expected here 
that such a mission will be senL 
it would spend about two weeks 
in Britain and the Fund would 
Lben propose a number of condi- 
tions to the British Government. 

Fund staff are not prepared 
to speculate publicly on wbat the 
terms might be but. privately, it 
U dear that the Fund will waul 
to set a number of conditions, 
particularly about the rale of 
domestic credit expansion (DOE) 
and the growth of the money 
supply. 

Officials here appear to feel 
that the British Government may 
bavu allowed the rate of DCE to 
al! hut get out of control in the 
second quarter of the current 
fiscal year and that firm and 
birding targets for it are now 
essential. 

There is also considerable con- 
cern about tbe future of the in- 
comes policy as a result of the 
recent settlement with the sea- 
men. but tbe Fund recognises it 
will be some time before the 
shape of the next phase of pay 
policy can become clear. 

Britain's quota with tbe IMF 
totalled SDR2.8bn. (about 
S3.25bn.i and in addition to this 
the U.K. is entitled to borrow a 


further 45 per cent, of their 
quota (about S1.45bn.i under the 
terms of the agreement formally 
signed, in Kingston in January. 
A first tranche of this quota — 
SDRO.Tbn. or about $S00m. has 
already been borrowed— -which 
leaves Britain free to borrow a 
further S3.9bn. if the extra 45 
per cent, is added to the three 
quota tranches remaining. 

This money would not be made 
available all at once but dis- 
bursed over a period of time and 
continuing disbursement would 
depend in part on whether the 
D.K. continued to meet whatever 
conditions the IMF laid down. 

But the Kingston agreement 
also said, in a little noticed 
passage, that it would he pos- 
sible “ under exceptional cir- 
cumstances’' for countries to bor- 
row more than their quotas by 
making use of what has come 
to be known as a supertranche. 

Such a borrowing would be in 
hard or useable currencies and 
if the IMF were short of these 
it could, in its turn, borrow them 
under the 19-year-old General 
Arrangements to Borrow through 
which members of tbe Group of 
Ten industrialised countries have 
from time to time lent money to 
the IMF. 

At the Puerto Rico summit con- 
ference earlier this year there 
was some talk or making this 
facility available to Italy. And 
it is likely that the use of this 
may now at least be considered 
in the British case. 

It is not lost on the Fund that 
the $5.3bn. swap agreement 
which Britain now has with the 
central banks expires in Decem- 
ber when the more than $lbn. 
of it used so far will have to be 
repaid to the central banks. This 


would have to come out of the 
$3.9bu. provided it is lent by 
the Fund, and would thus reduce 
the amount available to the U.K. 
to use to defend tbe pound. 

Equally, the central banks — 
including the U.S. — might be pre- 
pared in effect to extend their 
current swap agreement in this 
form by linking it unequivocally 
to the conditions that the IMF 
would lay down. The Americans 
are known to be opposed to any 
extension of the swap in its 
present form, but they might not 
look with so much disfavour if 
it were to be dressed up as a 
supertranche. 

Much will depend, however, on 
the conditions. In December. 
1975, when tbe U.K. successfully- 
applied for the first tranche of 
its qnota there were no formal 
conditions, bur tbe U.K. tacitly 
agreed to specific targets. 

The first — no more than £12bn. 
public sector borrowing require- 
ment in fiscal 1976-77 — has been 
comfortably met so far this year. 
But the second — a rate of DCE 
of no more than £9bn. for the 
fiscal year — was met in tbe first 
quarter, but not apparently in 
the second. Indeed, the rate of 
DCE since July seems increas- 
ingly to have concerned many 
Fund officials. 

It is thus taken for granted, 
that, as in 196S-69 when Britain 
made its last major application, 
the Fund vrill insist on a DCE 
target. Theo it was a mere 
£400m. and it was met. Now. 
presumbaly. it will still be 
around £9bn n but a definite and 
binding target is likely to be set 
both for it and for the money 
supply. 

Fund officials now appear (o 
accept th elatest PSBR figures 
and are not expected to press 
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for sizeable new public expen- 
diture cuts. It is not because 
they are happy with the size of 
the deficit, but rather because 
they realise such _ cuts might 
further depress demand and in- 
crease unemployment which 
would mean still more serious 
political problems for the 
Government But they may want 
a much firmer commitment to 
reduce the deficit in the medium- 
as opposed to the shon-ierm. 

Tbe balance of payments, 
which has also been worrying 
officials, poses different prob- 
lems. Every agreement to 
borrow from the Fund includes 
a standard clause in which tbe 
debtor country agrees not to put 
up any barriers to trade, such as 
import deposits or other import 
controls of some kind. The fund 
continues to oppose such con- 
trols, but it is not now com- 
pletely inflexible about them. 

In December it accepted tbe 
very limited import measures 
imposed last year by Britain and 
when the Italians imposed their 
import deposit scheme, after 
borrowing from the Fund, they 
did so with the Fund's grudging 
consent. It is thus just conceiv- 
able that the Fund might agree 
to limited import controls of j 
some kind but only if they were I 
for a fixed period and heavily 
circumscribed. 

Britain's problems are now so 
well known that the fund 
accepts that wages policy is al 
least as important as the money 
supply. domestic credit and 
imports. There is. or there was 
until the seamen’s settlement, 
some admiration for the way in 
which Britain had managed to 
limit wage increases and redee 
inflation. 


Government will 
resist ‘hybrid’ 
claims in Lords 

BY JOHN WYLES. SHIPPING CORRESPONDENT 


THE GOVERNMENT IS exposed 
to make a statement in the Lords 
! shortly on fresh sugcesnons that 
J its Bill nationalising the ship- 
building and aircraft industries 
may he “ hybrid." 

During tbe Bill's Lords Second 
Readme debate on Tuesday Lord 
j Campbell of C.roy and Lord 
Wigoder claimed there were dis- 
crepancies in the Bill's treatment 
of ship-repairing companies. 

! Their arguments are believed 
' to have heen inspired by Mr. 
Christopher Bailor, chairman of 
Bristol Channel Shiprcpairers. 
who has conducted a determined 
; and resourceful rampaicn to 
avert nationalisation of his com- 
pany. 

Claim in letter 

Coinciding with the Second 
Reading, Mr. Bailey wrote to the 
Clerk-1 n-Charge of the Lords 
Public Bills Office claiming that 
he had established “ beyond any 
doubt whatsoever" that his com- 
pany was being treated differently 
from other ship-repairers which 
were not being nationalised, 
although they fell within the 
qualifying provisions of the Bill. 


ommonwealth is sympathetic 


REGINALD DALE 

IONWEALTH Finance 
ters, who start a two-day 
ng here to-morruw. would 
sympathy towards Britain's 
5 to solve here economic 
financial problems. Mr. 
ath Ramphal, the Co mm on - 
n secretary-general said 
ht. 

. they would expect the U.K. 
se Commonwealth interests 
account. 

Rainph.il said ihat the 
it to which the pound was 
ssed would depend largely 
the British delegation, 
ugh ministers arriving here 
y have said they expect the 
er to be raised by other 
tries too. 

ith Mr. Denis Healey. Ibe 
iceJlor. no longer coming to 
l Kong to preside at the 
iog, the search was on to- 

Tor a new chairman. It 
? first time a British Chan- 


cellor of the Exchequer has 
missed a Commonwealth Finance 
.Ministers' meeting. 

Mr. Ramphal indicated that the 
chairman would he the senior 
Finance Minister present, in 
terms of the length of lime he 
bad spent in his post. It was 
not clear who that would be. 

In advance of next week's 
International Monetary' Fund/ 
World Bank annua! meeting in 
Manila most of the talks are 
expected tu be devoted to Third 
World inlerests, and in particu- 
lar claims by developing 
countries ■ that existing inler- 
nailonal financing facilities are 
insufficient to meet their needs 

Mr. Ramphal was optimistic 
that a climate could be created 
here and in Manila which would 
help negotiations for the reform 
of world trade in commodities 
sought by developing countries. 


I twals partly due to lack of 
prior Commonwealth consulta- 
tion that the Nairobi United 
Nations Conference on Trade 
and Development meeting in 
May had such little success. 

Mr. RamphaJ was less 
optimistic that the coming days 
would produce agreement on an 
increase in the World Bank’s 
capital to enable it to increase 
operations in the Third World 
Bu the was hopeful about pro- 
gress od the replenishment of 
funds for the International 
Development Association. These 
ar edue to run out by the end 
of next June. 

The IDA is a World Bank 
affiliate on which the world’s 
poorest countries are heavily 
dependent for development aid 

The World Bank has proposed 
that S9bn. should be made avail- 
able in new funds from next 
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July. The mdustrialised 
countries have not agreed either 
on tbe total or on how it should 
be shared. 

Officials here afso point out 
that the slow pace of recovery in 
the industrialised countries, 
exemplified by the Organisation 
for Economic Co-operation and 
Development’s strategy for 
moderate growth, must hit the 
export potential of developing 
countries. 

They say the developing coun- 
tries might have to consider 
raising raw materials prices and 
demanding better market access 
for industrial items to bridge the 
gap. 

The recession has already 
caused the World Bank to reduce 
its forecasts for growth rates in 
the poorest countries to 4.2 per 
cent, in the coming ten years. 


EEC puts ceiling 
on subsidies 
for food imports 


i 


Now you don’t 



Security lighting makes it a good deal 
easier to keep an eye on your property. ■ 

Under coyer of darkness it's all too easy to 
be robbed. 

It happens 260.000 times every year. 

Around 800 times every night And any 
night now theyll come to you. 

Fast Determined.Organised. 

Or just for kicks. Destructive. Fire-raising. 

Over recent years security lighting has 

SECU! 


developed into a science to keep anead of the 
criminal mind- 

At strategic points you can turn nightinto 
day, making your premises a major hazard for 
the criminal . 

But security lighting is a specialised subject 
and you need expert assistance. 

Contact your local CID Crime Prevention 
Office and vour Electricity Board. 

But do it now Before someone does you! 


t The Electricity Cot0cS, England aadWaitSu 


BY ROBIN REEVES 

AN EFFECTIVE ceiling on the 
level of EEC subsidies enjoyed 
by the U.K. food imports, as part 
of the Common Market green 
currency system, was imposed 
by tbe European Commission 
here to-day. 

It was introduced pending 
further moves aimed at alleviat- 
ing the growing strain of sterl- 
ing’s sharp decline on the 
Common Market’s budget. 

The latest plunge in sterling 
should have resulted in 3 sharp 
increase in the rate of subsidy 
from 28.7 per cent to 31.8 or 9 
per cent 

It would have come into effect 
next Monday. However, to-day, 
the Commission decided that the 
level of the monetary compensa- 
tory amounts, as they are called, 
should be held at their present 
level, pending a special meeting 
of tbe commission's 13-mah 
executive to discuss tbe situation 
□ext Monday morning. 

Contrary to many suspicions, 
Mr. Pierre Lardinois, the 
Brussels Commissioner for Agri- 
culture, did not bring forward 
any proposals affecting tbe green 
pound at to-day’s meeting of tbe 
commissioners. 

But EEC officials are in no 
doubt that Monday's meeting 
will be devoted to agreeing 
proposals aimed at stemming tbe 
growing haemorrhage in the 
Community budget caused by 
sterling’s plummet These pro- 
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posals will then be placed 
before Mr. John Silkin. the 
U.K.’s new Minister of Agri- 
culture at the EEC Council of 
Ministers’ meeting which opens 
in Luxembourg on Monday 
afternoon. 

Mr. Silkin will doubtless argui* 
that any green pound devalua- 
tion at this stage will only make 
a difficult situation worse by 
adding infiationary pressure u- 
rood prices. 

But even EEC officials syui 
pathetic to Britain's widei 
economic case are now saying 
that there is a limit to the Com- 
munity resources which can be 
devoted to subsidising U.K. food 

Given yesterday's closing ster- 
ling level over a period under 
present arrangement the -rate of 
monetary import subsidy would 
need to be set at around 37 per 
cent, of the value of the imports 
in order to maintian the pre- 
tence of a unified EEC markei 
for farm products with common 
prices. 

Payments al this rate would 
.soon make nonsense of tbe com- 
mission's budget estimates and 
require a special EEC supple- 
-mentary budget of their own 

Monetary compensatory pay- 
ments have in fact never been 
set above the 30 per cent, level, 
except for two week’s last May 
when Italy enjoyed import sub- 
sidies of 30.S per cent on sugar, 
cereals and wine. 



Lir..i- m the Lord* 'tohit®. 
Lord "Campbell suggested that 
four ship-repairing subsidiaries 
of the Associated Fisheries 
Group had been excluded from 
the Bill, although their combined 
annual turnover amounted to 
more than £3.4m. specified as 
the minimum necessary for 
nationalisation. This would 
appear to raise the question of 
hvbridity, said Lord Campbell. 

’ Associated Fisheries was 
surprised yesterday at being 
dragged back into the nationali- 
sation arena which the company 
though! it had quit in 1974 after 
successful representations to the 
Government. 

All its four yards arc primarily 
engaged in repairing the 
company's SO fishing trawlers, 
and nol all their income is 
derived from ship repairs. 

This is a point which could 
well be in the Government state- 
ment to he made by Lord 
Melchett. the Minister piloting 
the Bill through the Lords 
Associated Fisheries would 
argue that it does not fulfil 
another requirement of rhe Bill, 
which says that to he nationalised 
a repairing company must be 
entitled to "an interest in 
possession in or a licence to 
occupy a dry dock nr graving 
dock.” 

It remains lo be seen what 
the Government makes of Lord 
Wi coder's point ihaT Scott 
Llthgow Dry Docks. JB Howie 
and Western Shiprepairers 
should nave been excluded from 
the Rill because their annual 
turnover fell short of the 
necessary £3.4m. 

There is no indication that the 
Gnverment is prepared to allow 
any major alterations to its Bill, 
(hough the Conservative peers 
will seek lo amen* and delay it 
during its committee stage. 


Mr. Healey leaving II Down- 
ing Street yesterday. 

Rupee rises 
against £ 

By Our Own Correspondent 
NEW DELHI. Sept 
THE RESERVE BANK of India 
announced a further rise tu-day 
of 4.6 per cent, in the- value nf 
the rupee against the pound, 
with immediate effect. 

To-day’s revaluation is the 
eighth since the rupee link with 
sterling was snapped on .Septem- 
ber 25. 1975. 

The rupee has appreciated by 
nearly 20 per cent since the 
link with sterling was broken. 


Silkin told 
to fight 
dairy plan 

By Stuart Alexander 

A RENEWED warning that EEC 
proposals to protect dairj 
, fanners would lead to incrcasec 
j rood priees was gum yesterdaj 
by the Food Manufacturer! 
Federation. 

They will deliver a letter lo 
day to Mr. John Silkin. Ministei 
! of Agriculture, urging him tc 
take a firm line when the pack 
age again comes up for discus 
sion by EEC ministers nexi 
week. 

The food manufacturers arc 
particularly upset at 3 proposed 
tax on oils which, they claim 
could, at 15 per cent., amount It 
£50 a tonne and add £43m. a 
year to the U.K. housewives’ food 
bill. 

The lax would aim primarily 
at reducing the gap between 
margarine and buiicr prices, bui 
the federation said that only a 
quarter of the oil u.scd in the 
U K went into margarine pro- 
duct inn. 

Other products to he hit would 
be cookme oils, cakes and bis- 
cuits. canned soups, crips, and 
mavnnnaise. 

Mr Ron Halstead, president o! 
the federation, said that with 
rood prices already certain to 
rise because of the devaluation 
of the pound, any further 
increases would only hit the 
consumer harder when the 
Government was hoping to make 
the Social Contract slick. 


EMERGENCY DEBATE IN THE LORDS 


‘Air of complacency’ rapped 


NEWS OF Britain's intention to 
seek a new stand-by from the 
International Monetary Fund 
contributed to the improvement 
in the pound. Lord Peart, the 
Leader of the Lords, declared 
yesterday. 

In an emergency statement to 
tbe Lords on the sterling crisis: 
he said: “lam pleased to be able 
to tell the House there Is a better 
atmosphere for the pound 
to-day." 

“The Government has been 
much concerned at the sharp fur- 
ther depreciation of sterling 
seen in recent days. This has 
taken place despite the solid 
progress being made in tackling 
our under-lying problems. 

u But sterling, in common with 
all . other major currencies is 
floating and it is not appropriate 
or practicable to stand our in all 
circumstances against strong but 
temporary market pressure." 


‘Delicacy* 


Tbe “ delicacy of all these 
matters " inhibited him from 
being much more forthcoming 
and he trusted they would bear 
this in mind When putting 
questions to him. 

Lord Thornycroft, chairman 
of the Tory Party, attacked 
Lord Peart’s sta tement for 
displaying an air of com- 
placency " . and demanded to 
know whether there would be 
any changes in Government 
policy — or whether the country 
could expect the mixture as 
before. 

There was a danger that some 
people, reading the statement, 
talking as though nothing was 
happening that did not happen 
to other major currencies, would 
think this showed a certain air 
of complacency. 

He wanted to know wbat 
fundamental policy changes and 


what action the Government in- 
tended to stop tbe steady erosion 
of the currency. 

He welcomed the fact that 
Brita : n's application for addi- 
tional credit from tbe IMF had 
contributed to the rise in sterl- 
ing but said that loans, however 
ma c sive. were just a oaPlatlvc. 

The country was entitled to 
know whether the calls at the 
Labour Party conference for a 
closed economy and import con- 
trols formed part or Government 
thinking. 

Shouted 

Tory peers shouted approval as 
he added: “What is required 
now is a settled long-term policy 
of relevant actions wholly 
devoted to the job of getting this 
country straight again.. 

“ Essential to such a policy 
must be cuts in spending. Sooner 
or later we have got to live with- 
in our income." 

Lord Byers, leader of the 
Liberals, said sterling's position 
was far more worrying than was 
indicated by the statement, 

“ We are staggering from 
short-term measure to i taort- 
term measure. It is time ue 
faced up to hte fact that the 
declining value of the pound 
comes from loss of confidence in 
our economy, both at home and 
abroad." 

“It is bound to lead to unwill- 
ingness to increase investment 
in industry and this will produce 
high unemployment." 

He accused the militant Left- 
wing of the Labour Party of 
determining Government policy. 

“They are bent on more and 
more socialism and expansion of 
nationalisation. Tbe .sooner we 
face up to this no matter how 
unpalatable it may be, the 
sooner we shall solve these prob- 
lems.” 

The Government must make 


it clear that it would not alluw 
a vocal militant minority to 
dominate Government policies. 

Lord Peart, in reply, agreed 
there were parts of the economy 
which needed strengthening, 
and there was a 'need for more 
purposeful investment. 

He said: “ I believe invest- 
ment and confidence is essential 
in relation to the standing ,»f 
sterling and tbe pound in rela- 
tion to the outside world.” 

“ I am not doctrinal. I believe 
in a mixed economy. Private 
investment has got to work and 
profits have got to be made. I 
bel ! eve the nationalised indus- 
tries can -work within this frame- 
work. The Prime Minister made 

this abundantly clear yesterday. 


a whole could face up to thf 
problems in a way which would 
be truly effective. 

Lord Wigg (Lab.) claimed 
Uial there were other external 
faciors involved, including the 

V,^ ni ^ n, ' s polic >' towards the 
Middle East. 


‘Strategy’ 


" In the end it will depend 
on ordinary men and women and 

skilled professional' men. mana- 
gers. industrialists and trade 
unionists. There must' be a 
social contract— wo believe in 
this. We arc developing an 
industrial- strategy." 

Lord Boothby said the whole 
world was wailing for the 
the Government to announce its 
intention to implement the 
words of the great speech the 
Prime Minister had made on 
Tuesday. 

Lord Peart said the speech 
outlined the strategy. This was 
why it would be essential the 
issues should be- debated *n 
Parliament. 

Lord Harmar-Nicholls (C-) said 
Lord Peart’s plea not to be too 
gloomy was out or keeping with 
the whole situation. “ Things 
could not be gloomier. The 
paucity of information in this 
statement is almost an insult to 
This House." 

The Commons should be 
recalled so that Parliament as 


Arab money 

lh * major causes Oi 
the weakness of sterling, stems 
?° l f ™ ra internal raclors. bui 
from the fact that Arab moncj 

XJg? moved from 

Lord Pean retorted that he 
did not want t 0 get into an ar Ru . 
inent about Arab/ Israel rela- 
tions or defence matters 
When Lord Peart said: " I have 
staled the position of (he 
Government and there it is" 
Lord Carrington, the Tory 
Jf" der ' sa 'A knrd Peart would 
«« '*. r «i»0S that the 

House thought his statement 
was totally perfunctory and 
qlme below the level of what 

t W hK.” XPeCt in a situati ™ like 

There were shouts of “hear 
bear when he said “ we must 
not get into a situation where it 
appears that Parliament is the 
only forum being denied the 
opportunity of discussln- the 
economic situation." " 

Lord Carrington said he had 

inS?T 0n that Chancellor 
would say more than three sen. 
tences about the economy when 
he spoke on television. * “ 

Ho then demanded an under, 
taking that Lord Peart wn.fi* 

a ssr-Sfir «•— £ 

consultation" the”' P?“m! 

economy, and if if 0n l ^e 
pciclc, it would a 


K 
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BOOKS 




BY C. P. SNOW 


life? Offhand, I can think of 

Peter scarcely one which gives the 


1 %J!ToSZ &*.- » z a %££5£2 

• - manage to do. 

p eter There is an inherent problem. 


. By S e fc «J g i,-i! , Iri nn The writer is likely to be at the 
rjucnnell had made a mar W rong distance from himself: 

l ^, UtCra ;\ SCen ! e ik 3nd certainly at the wrong 

l*—» and he -* distance from those aspects of 

the most gifted young -poet for w bich the reader wants 

long enough. . He had, to understand. In this book, for 

many of the friends he was soon j stance, one really does want 
to make, only the most tenuous ^ ggt some glimmer of why 
social .or literary connections, Q uen jM?u — with talent ' and a 
but he was taken up, chensned, spectacular start — gave up poetry 
admired, by a whole miscellany ^ though jt were a hobby he was 
of people, influential and often jj e (j oes 0 ffer what he 

mutually hostile: Edward Marsh, describes as a simple explana- 

the Sitwells, Lady Ottollne, t ; on: 

Desmond MacCarthy, and high -'The need* to write verse 
Bloomsbury. It is more than . . became gradually less and 
fifty years ago, _but .oyer the jgg S imperative, and I ceased 


period since Quennell has 
remained a permanent adorn- 
ment of the writing world. 

He gave up poetry when be 



In and out of 
madness 


BY FRANCIS KING 


are ambivalent. Obviously she 


The Question of Things Happen- i 0V ed her sister and could not 
lug. The Letters of Virginia bear any long separation from 
Woolf 1912-1922 edited by her, however much Leonard 
Nigel Nieolson and Joanne might think that the rackety 
Trautman. Hogarth Press, life of Charleston, with its youth- 
£9.50. 627 pages fui hangers-on, its noisy and 

demanding children and its 


Freshwater by Virginia Woolf, strenuous emotional cross-fertf- 
Edited with a preface by Luce Usation, might upset ’ her pre- 
P. Ruotolo. Hogarth Press, carious balance. But at the same 
£3.00. 76 pages time there was an undertow of. 

jealousy and resentment— vaboye 


to experience the moods of 
visionary excitement that 1 
felt obliged to translate into 

_ r . ^ a rhythmic verbal pattern.'* 

waV twenty, and' applied himself That, however, would be an 

to various kinds of literary pro- explana ion for anyone giving 

duction. Some of that has been up writing poetry at any time, 

journalism, some criticism, and or, with a tiny gloss, for giving 

the best of it biographv, where, up writing of any kind whatever, 

as in his Byron, the books have It doom ‘ wash, and we Deed 

already lasted a generation. All more self-vrobing. 
this writing has been executed Deeper .n the autobiographer’s 

in a carefully cultivated prose, problem it. this. There is a gap, - , Burl 

at the same time mannered, **“£_“**** Peter Quennell— whose autobiography has just been published— 

sensitive and precise, one of the between vhat a person feels x accompanied by Snaffy. 

best examples oF what his friend about himuelf and what he re- 

Connolly defined as the mandarin veaIs of himself in action. The the period- The effect, as the nature of autobiography that 

jqo-jp aurobiographer dilates about the observed by others, and as a it becomes pretty well impossible 

It has been a long and honour- first: the reader tries to catch character in others’ eyes, was to supply. • ' 

able career. Now he has written bold of the second. Each is a quite different. To an extent, a similar diffi- 

his autr>bio"faphv, or rather the facet of the personality, but the In objective terms, the proof culty exists in first person nar- 

first half of it' 1905-3S. One personality disappears- into a is obvious An unknown young rative of any kind, as in novels, 
hopes that another instalment is shiraraery haze unless the second man doesn’t get couned all over But in novels there are resources 
»o conic This one Is interest- is made actual. the place unless there is some- which can, not quite- supply the 

in" with passages of distinction. Quennell tells us, with can- thing to him. From the history objective character, bnt prodace 
QuennelJ’s father, though not dour a °d modesty (the book, alone, one would guess unusual some, kind of equivalent, and 
a major character as the book avoiding the mock modesty of attractiveness, or strength of sometimes a more hypnotic kind, 
su° n ests is a very *ood minor some autobiographies, has a character, or a force of intellect Most of us are finally seduced or 
one* and so is his 'mother. It res 'g T,ed modesty of its own), of or ruthless drive, or sheer pre- worn down happily by Proust’s 
is nleasant to see Francis Brett his frailties, his psychosomatic sence, or a dash of all those I or David Copperfield. No auto- 
Youn° another patron of the Illnesses, his nervousness, lack things. To project Quennell. or biographer, unless he were 
voune" Ouennell treated with of effective worldly sense and any other subject of auto-' peculiarly inflated about himself, 
resnect ^ Brett’ Younc was general softness. To himself this biography, as a fictional or non- could dare to attempt that sus- 
' ___ t u„ e.jhtipct most is authentic; and it makes him autobiographical character is tained, wearing-down hypnosis, 
and simultaneously seem ,ike a rather typical wet projected, it is just that diraen- Quennell is far too balanced and 
most elusive literary personali- unalluring literary intellectual of sion which is necessary. It is in rational to try. 
tics of his time. It is a rough [ 
rule that writers with major! 
popular success tend to be more 


impressive than their books: 
writers with major esoteric 
reputations, the reverse. 

In the account of the break- 
down of QuennelVs second 
marriage, he reaches a poignancy 
and nakedness to iife that makes 
the entire book worthwhile. 
Here the language, sometimes 
too biand and mandarin modu- 
lated for revelatory purposes, 
takes on spring, jaggedness and 
nature. 

The book, though, does make 
one reflect on the difficulties of 
autobiography. How many really 
satisfactory ones have ever been 
written? Even by people who 
have written other works, novels, 
biographies, poetry which are 
totally satisfactory'? There are 
very few in English. Accounts 
of childhood have often worked 
well, in their own terms. Ditto ! 


In short — Callaghan and 


capitalism and Mailer 


of trade. False, that freedom is 
and u,c .t-eu.i. not convinc- only threatened by sotialist/com- 

3na ing. One is left with the feeling munist regimes. Capitalism has 


Callaghan: The Road to Number suc^eeding^iie. ^ 

ri it n nh^r ^ i 1 Jhf>T\R ^rtaSBelf * ng ’ ® ne ** u 6 uiuuiai icgwira. wpiuuuui uu 

c?olf t ii? er Hltchens - Cassei ' that he may indeed be all that shown itself as capable as 
ibz pages they sa y imply, hut the case socialism of creating monolithic 

This political biography of the has been put in such a partial and and monopolistic institutions 
Prime Minister is written from a shallow fashion that, perhaps, if which are .both -impersonal and 
Left wine noint of view It one knew more one would come anti-personal. In industrialised 
mrtrav* him as a man without to a different conclusion. This is countries, nominally capitalist 

S?"5«J££ ^rsi«S iSxsa? - • 

political 
tives, and 

advancement and keeping — . . - . . . . . 

Labour Party together. It also ws “ es treated. of the person versus the institu 

suggests that be is of limited , 0n . U [* ter - for instance on tion is much the same. 
oKilitv nnt »* trustworthy as Which they are particularly To be for private enterprise 


The two most dramatic events all because Vanessa was fecund 
in Virginia Woolfs life during and she could never be so. ■ 
the period covered- by these let* As from the previous volume 
ters are represented, as the of her letters, so from this one 
editors put it; 14 by huge gaps.” Virginia Woolf often appears m 
These are a lapse into madness an unattractive light There is 
in 1913, culminating In the swal- little mention Of the holo- 
lowing of 100 grains of veronal; caust across the Channel: not a 
and a further attack, some 16 single allusion to the Russian 
months later, when, after a period Revolution; nothing about near- 
of uncontrollable and often starvation in defeated Germany, 
unintelligible garrulity, she Her world is this little world of 
lapsed into a coma- Once she Sussex, Garsington. and Blooms- 
had recovered,, she of course bury and the only blood is the 
referred to these events in her bad blood that she makes te- 
correspondence: but in a manner tween one friend and another. 
so casual and matter-of-fact — The editors of this volume 
much as her family used to say attempt to rehut the common 
“ oh you know very well the charge of snobbery by making a 
Goat's mad” — that one is both distinction between “snobbish** 
amazed and moved by her cour- and “elitist*';. but whatever the 
age and resilience. 'She was right epithet that one chooses, there 
to allude, in a letter to Janet is something unworthy in her 
Case, to * my remarkable nervous crow of pleasure when she gets 
system, which, as everybody tells an invitation from a Sybil Cole- 
me. can’t be beaten for eccen* fax or a Lady Londonderry, 
tricity, but works all right in Even less attractive is the teas- 
the long run.” It worked not ing, taunting, tormenting tone 
merely all right but magnifier when she is writing even to. 
ently. as her novels and these those dearest to her. * 
vol ominous letters prove. Yet the marvel of these letters 

The letters demonstrate yet remains. It is astonishing that 
Ugain the extraordinary bond be- they should have poured out, 
tween Virginia Woolf and her sometimes six in a single day, 
husband; and the bond is all the and yet maintain such a stap- 
more extraordinary in view of dard of intelligence, wit and 
the unsatisfactory nature of the style. ' It Is as though the writer 
sexual relationshin between were the victim of some kind of 
them. Certainly the marriage imaginative exfoliative dennati- 
was consummated but there tis. shedding skin after skin, 
seems to be no doubt that Vir- which her morbidly overactive 
ginia Woolf was Frigid and that -metabolism at once replaced 
after two or three years all with another and yet another, 
attempts at physical intercourse As part of the Woolf industry, 
must have ceased between them. Professor Lucio P. Rutolo of 
Yet all her letters to him are Stanford University has pro- 
informed with tenderness. He duced an elaborate edition of a 
is “my dear little beast." modest charade written by 
“ darling mongoose.” “ Irnmun- Virginia Woolf for a Blooms- 
dus Mongoosius Felicissimus ” bury theatrical evening* Set on 
and she is always assuring him the Isle of Wight, with Julia 
that, whatever abusive things she Margaret Cameron. Watts and 
may have .said to him in the Tennyson among its characters, 
crises of her madness. “I do Freshwater is printed in two 
believe in you utterly” “You different versions ‘ with 
have made me so happy*’ and scholarly apparatus of notes, 
so on. One would dearly like to read a 

Apart from Leonard, the most letter from Virginia Woolf on 
important person is Vanessa; the subject of the Professor’s 
but here Vligina Woolfs feelings labours. 


Is Britain a 


nrincioles or “objec- him Uie benefit of the doubt, and capitalist country, or only in 
dedicated to his own partly because of the over- Marxist terminology ? I or 
ent and keeping the simplified way in which complex nominally socialist, the problem 


: .. -nnppnn-ated on ' be" wmild^iteone to'thinK^Like scathing about his record, no is not necessarily to be" /or 

autobiographies concentrated j jj® cutin „ the authors real attempt is- made to explain capitalism as we know it, — 

spectaliMd top c. as w t h | pro J^^w biiild up their case the enormous difficulties of his necessarily to be against _ 


or 

any 


Gosse's. ! witt^^acff^ch^ite^and each position or the context in which form of socialism (Question-^ 

dealing comprehensivel y with a i w un earn cnapirr , his decisions were taken. does the average Hungarian 

Despite these drawbacks, this farm manager have more or less 


U.K. ECONOMIC INDICATORS 


1976 


1975 


General 

Unemployment COOOs) ... 
Unfilled vacancies t'OOOs) 


Currency reserves (Sbn.) 

Bank advances (£bn.)b 

Basic materials (1970=100) ... 
Manfrd. prods. (1970=100) ... 
Wage raics (July 167--= 100) 
Retail prices tJan. 1974=100) 


HP debt (£m.)H 

Terms of trade 11970-100) ... 
Retail sales val. (1970 = 100) 
Industrial output (1970=100) 


Trade and Industry 
Imports fob (£bn.) 
Exports fob (£bn.) .. 


Steel, weekly average 

tonnes) 

Cars t’OOOs)* 

Commercial vehicles .... 


(000 


TV sets (OOOsrit 

Radios, radiograms ('OOOs)ttil 
Houses completed ('0006)11 ... 
Furniture < 1970= 100) t** ... 


Cement, weekly average (’000 

tonnes)* 

Man-made fibres (m. kgs.)* ... 


Hosiery (1979 = 100)** 

Electric cookers (’000s) f t ... 
Washing machines COOOsJt ... 
Petroleum (m. tonnes )t 


Raw cotton, weekly average 


Engineering orders on hand 
(1970=100)** 


Raw wools (m. -kilos)! 10-2 


Machine tools <£m.)t 3*-6 


Consumer spending (£bn. 


Motor trade turnover (1972= 

100 ) 

Building and civil engineering 


Sept. 

Aug. 

July 

Sept.' 

Aug. 

1,456.4 

1.501.9 

1,332.6 

1,249.1 1^50^1 

129.0 

128.0 

129.1 

143.4 

13K.4 

Aug. 

July 

■June 

Aug. 

July 

5.029 

5.370 

5^12 

6.004 

6-259 

15.100 

15.513 

14.466 

14.064 

14-255 

302.9 

301.6 

299.6 

241.4 

233-2 

223.4 

219.9 

217.0 

193.5 

191.7 

216.4 

21 

214.4 

184.3 

183.6 

158.5 

156.3 

156.0 

139.3 

. 13845 

July 

June 

May 

July 

June 

2,386 

2,363 

2^356 

2^49 

2.266 

79.4 

S0.0 

79.fi 

82 

■ 81.4 

199.9 

194J 

192.1 

17541 

172.1 

101.9 

100.4 

104.1 

100.9 

99.5 


1976 


1975 



Jan.- 


Jan.- 

Aug. 

July 

AUB- 

Aug. 

Aug. 

2.331 

2.482 

2212 

1.873 

1.756 

2.040 

1.935 

1.929 

1.492 

1^18 

-0.291 

-0.524 

— 0J282 

-0.401 

— 04! 64 

374.8 

307.1 

425.5 

353.7 

387.9 

so 

133 

112.5 

96 

106' 

26.4 

33.3 

32.0 

. 29.7 

325 



Jan.- 


Jan.- 

July 

June 

July 

July 

July 

196 

188 

185.4 

194 

224 

235 

320 

300.S 

345 

376 

26.5 

26-8 

25.7 

26.9 

24.7 

150 

126 

151.4 

156 

153 

443 

487 

.457 

421 

' 412 

315 

339 

312 

333 

329 

' 4G.72 

5L78 

51JI9 

.47.0 

46.41 



Jan.- 


Jan.- 

June 

May 

June 

June 

June 

81 

88 

86.6 

112 

101 

70.6 

105.7 

.78^ 

63.2 

74.9 

107.8 

58.4 

65-0 

69.5 

894) 

5.835 

6.020 

6J05 

5.680 

7.04 



Jan.- 


Jan.- 

June 

May* 

June 

June 

June 

1.91 

2.70 

2.33 

2.00 

2.05 

90 

91 

93^- 

112 

119i 



Jan.- 


Jan.- 

. May 

Apr. 

May 

May 

May 

10.2 

10.4 

10^ 

9.3 

92 



Jan.- 


Jam- 

Mar. 

Feb. 

Mar. 

Mar. 

Mar. 

34.6 

27A 

29.8 

30.2 

25 2 

1976 


1975 


2nd qtr. 1st qtr. 2nd qtr. 1st qtr. Year 

8£75g 

8J12 

8^39 

9.041 

35.413 

177 

166 

148 

137 

143 

3J6og 

3.014 

24)12 

2£44 

1L610 


* Production, f Deliveries, t Net sales. § Consumption. •• Seasonally 
adjusted, tf AH manufacturing industries. }} Excluding car radios, 
tt Deliveries, U.K. made and imported sets. hFrom May, 1975, 
onwards new basis of calculation refers to advances to U.K. public 
and private sector. Historic figures on new basis not available, 
d Prices, f Including cooker griller toasters, c Value of output. 
3 United Kingdom not seasonally adjusted, g First preliminary 
estimate, p Provisional figures. 


is a useful book, its account of freedom that the manager of the 
the Prime Minister’s family smallest ICI subsidiary ?). As 
background and his early career one freedom-JoWng buccaneer 
as a union official is well done, to another, Mr. Davis, we need 



Lenf'Ctd Ban 

Fay Walden: deadly precision into what b happening 


Fiction 



Czech father and sort 


BY A. H. HERMANN 


The lives of the beloved father 


The Masaryks: The Making of 0 f ^ son w h 0 loved much 
Czechoslovakia by Zbynek are presented by Professor 
Zeman. Weidenfeld and Nicbol- Zbyn6k Zeman against the back- 
son, £6.50. 230 pages . ground of the changing political 

rr . \ scene of Central Europe, over a 

When he left Prague shortly inpinriino tks iut hi n>«ne 


w aeo « period including the last 50 years 

alter ^ wtbr^or WmjdWtf Qf ^ Habsburg Empire as well 
I III 1914. Thomas Garrigues nnmi*inni«t tflkenvpr in 


„ the Communist takeover in 

a maverick Czechoslovakia in 1976. He thinks 


And 


and provides a good deal of better defences than this, 
information that is not widely more laughter, 
known. Both for this reason REX WINS8URY 

and because each step along the . . — — rr-x — 

road to Number 10 is recorded. by „ No ™? n 

it will be a useful reference Hart-Da vis, MacGlbbon. £3^5, 

work for inumerable articles and 208 page s 

TV programmes, as well as pro- 


Masaryk was 64, ^ 

philosopher and an e^en more gnjySTSf a“ suffirient explanation 
peculiar politician _ without ror , he fact that Jap Masaryk 


i9iS from the U.S. as the°foundeT " , * 50 i “ n “ST 


popular appeal. He returned in 


of Czechoslovakia and its first 


over, dead in the courtyard, 
under the window of his bath- 


... . . _ j . The blurb to Norman Mailer's 

vlding a jumping-off ground for utest took says that it has 
more substantial works by other already been called “the best 
authors in the future. . book on sport ever written.” 

CHRISTOPHER TUGENDHAT That may perhaps be considered 
an indictment of the rest of 


It’s No Sin to be Rich: A Defence sPOf 1 ?, writing, 
of Capitalism by William Mailer, of course. Is not a mere 
- — In this* 


Davis. Osprey, £3.95. 254 pages average sports writer. 

account of the Muhammad Ali- 


It will take more than the Geoige Foreman world heavy- 
spectacle of Mr. Davis hob- weight boxing match in Zaire, 
nobbing with the rich and h , e , words as All is 


P^dent Masaryk closed his rQom There jg much which con: 

little philosophy shop as he this theory, pleasing as 

called rt and at the age of 68 it ^ both to Prague Communist 
blossomed out into a charismatic 0 f that time and to those 

statesman. TGM soon were tf jjg ctnim that the alleged 
accepted as the initials or a murii 'confirms Jan Masaryk’s 

loved constitutional monarch- reluctance to serve them. ■ 
People felt safe as long as be 

lived. In 1937 he died, in time. With this reservation, I found 
before the Czechs . discovered this double biography quite 
that they bad lived in a fool’s remarkable. ' As an Englisb- 
paradise. educated historian working In 

While TGM was pleading for this country the author looks 
the destruction of -the Habsburg into the Central European bowl 
Empire, his eldest son Jan 0 f. adversities from outside and 
served, with distinction, as a yet he retains the insight of 
scribe in the imperial army. He a Czech. I was particularly 


S3? oT America (Ford. StaTW %3T W ™ SF%S *5 St£? 

Rockefeller et al.) to convince tease bis opponents. The result | father H e was a playfuL warm- Sas G Mas?U «a S- the 

hearted person, though not much eaS e with which he can evoke 


the sceptics that Capitalism is a lirelike portrait of more than 
Rules— O.K. Nor will we be com- a boxing match, of Ali, many 
forted by the otiose fact that D. sided immensely talented but 
Rockefeller has a weight prob- often behaving in a little-boy- 
fern: he is still rich, and different lost way. of the grizzly strengths 
from us. of Foreman, and the black and 

True, freedom is threatened, sometimes - black mischief 
True, freedom of expression has nationalism of Africa, 
a close connection with freedom 


of an ambassador— the role he the image of the great magician 
was later assigned. without falling under his spell. 

Half Jew and half a Czech 

sebweik be knew how to put One can only hope that Profes- 
a cross hope in the familiar sor Zeman’s recent appointment 
idiom, broadcasting from London to the Lancaster University 
to the occupied Czechoslovakia where he will succeed Sir Cecil 


o 


HISTORY TODAY 


KEVIN RAFFERTY^ fl ur j ng the Second World War. Perrot as head of the Com- 
But when he became Foreign menius Centre of Czech studies 
Minister of the liberated country will rive him time and oppor- 
in 1845 he found the task (unity to enlarge the book sub- 
frustrating. stantiaUy in the future. 


Edited by Peter Quennell and Alan Hodge 


The OCTOBER issue includes: 


PAESTUM AND ITS NEW MUSEUM 

Neil Ritchie 


QRSINI AND THE FALL OF PALMERSTON 

Robert Woodall 


MARSHAL SCH0MBERG IN PORTUGAL, 

1660-68 C. R. Boxer 


S ALEXANDER III OF RUSSIA 

W. Bruce Lincoln 


FISHING FOR PEARLS 


Margaret Martyn 
Marjorie Sykes 


NOW ON SALE, PRICE SOp. 


Annual subscription £6,70 from Bracken House, 
Cannon Street, London, EC4P 4BY. 


%99999990999999999S990999999^99999999099999& 


people 


BY ISABEL QUIGLY 


— wife, living KiuUdjy in abase- 

Who Do You TMnk You Are 7 by ment w jtg fat Hilary, their 


Malcolm Bradbury. Seeker and daughter, while Jarvis, married 
Warburg, £3.50. 200 pages to the slender Lily, has : a whole 
Remember Me by Fay Weldon. new lire oI wili-erdered domes- 


"0, Wemon 1S Uke tewssr 

^ In a small patch of garden. 


The Golden Crucible by Jean divining with ‘deadly precision 
Stubbs. Macmillan. £3.95. 28S what’s happening at secret 
pages . levels. The -assumptions are so 

— bleak it makes strange, perhaps 


Malcolm Badbury's short saintary. reading. Z$ this : trne? 
stories in Who Do You Think jg this off?- 'The heart -says no. 
You Are? all belong to the the mind admires. • 
academic world and its fringes. The . Golden Crucible of the 
fringes which include a univer- title Is San Francisco at the tarn 
slty dinner party, a television 0 f the century, burning In the 
parlour game, reminiscences of fires that swept it after the great 
a welfare psychiatrist or a local earthquake, Tits millionaires' 
authority evening class; and the houses and its brothels cheek 
characters are involved in by jowl, both financed by local 
academic affairs, American or gold, among much else: a place 
English or, when Englishmen 0 f incredible opulence, with 
teach in America, both together, vice . on. display to match it. 
Even when the heroine of one thrown suddenly info wild con- 
is in Barcelona, busy with, a fusion by an upheaval of nature 
Spaniard who specialises in one- that flung pampered ladles on to 
night stands with English the streets to carry haricots of 
tourists; it’s because she’s having water - with prostitutes .‘from 
a breakdown in: mid-term, along the road. But hlflf the 
Everyone is engaged in some novel is set in London and Its 
sort of teaching or learning, or hero is a returned Scotlsnd 
servicing others In what might Yard Inspector called -Xintott 


be called a ^dagogical way. who becomes reluctantly in- 
They read with amazing ease, vplved in ttouble When, at a 
ike the outpourings of a first- show of magic by the great SaJ- 
class performer ^on form (you vador,. he goes.up on stage to 
don’t want, to star) reading, as handcuff the star and>see what 
you don't want to interrupt him); b® makes or ereaptog. An 
and the stream If worts in American ;.of -sinister riches s 
beautifully structured but seem- somriiow connected with this 
continue when Lintotts wife is 

s. Within pushed; under a bus in Oxford 
ritua- Street- and trampled by the 
and horses he decides that revenge 
ings. the warrants a trip across the world. 
■ almost .An honest, perceptive, Uke- 


ingly haphazard ord 
just so long, then si 
the framework of ca: 
Used doings (cl 
lectures, set books, m 
exactly-timed show. 


uniform ‘social customs, \all the ^ j. ■ with", poverty and 
familiar behaviour in situations worries at home and - a police- 
experienced before)^ chatfT “W'-JS?:' 

come, unpredictably predictable stoUd,_ -abroad, .Wntott never 
in the sense that an thisi: the loses Ws own identity, whatever 
whole academic world, taow tbe -aavenbires around him is 
seems to be well-structured 

chaos \ . or his -beloved Bessie and his 

In ffemember Me we . . 

the whine of deserted world, in 

the hysteria of everyday li% hi ®^¥ hter bec S?* s ^ 
the luxe and the horror " or vorred— provides an antidote of 
habit; Fay Weldon is cblllhjgW my !l ei T ^ sometimes 

exact with them alL Life is'lwfft.™ 0 supernatural; add 70-years- 
rible. life is like this, she seems «f® America turns up mnumei^ 
to say: inescapably, even re- characters, many of -them 
assuringty so. People need slots a surety 

to be slotted into, partners to be 1 0a J*** West . coast, had 
invited out with, patterns in a JJ^® to acquire 

world where ritual and sanctions cen ^ r ®- It has great 

no longer exist Where do they L ™ r panache, intelligent 
find these patterns? Perhaps in a 8«.nse of its time 

the very boredom and repetitive- more^ unusual, a 

ness of their own lives, or in sease of the adyentorousness of 
their pasts, their shared Pioneering, new- 

memortes and experiences. Start tomom spirit. . 

wherever you tike, and you will Malcolm .Bradbury’s earlier 
find connections and overlap- novel Bating People Is Wrong 


pings, lives crisscrossing, .childr ..(1959) ./has just teen reissued 
ren casually conceived. ' ' with a new introduction from 

Madeleine, the plaintive ghost' the author by Seeker and War- 
of Remember Me, .is Jarvis^ ex- burg at £3£Q. 


Crimes — dialogues with death 


BY WILLIAM WEAVER 


Lake Isle by Nicolas Freeling. W JSU** c ^ e ?j? ws ., Fat 9^® “d starts a dismal affair. But 

Heinemann. £3.90. 236 oages eflUally bnliKeable. Weeks — a brilliantly-conceived the girt, must have some attrae- 

— ’Zr : — B1 „ — — ■ ' character — Is horribly, convinc-' tions, because’ .dHf "tfrou^s tha 

After mercifully killing off his 1|1 ® ® Jne ,_ 1 by Ross Ingly present interest . of two other people. 

Dutch detective Van der Valk, Macdonald. Colhns. £2.95, 256 - - » — _ ■ — Complications, - "then murder 


Ur. Freeling has invented 
another sub-Mai gret, the French Another of T^w 
policeman Henri Casteng STi 


Blue 

Macdonald. Collins. £2.95, 256 

paees ■'^JSSSSiStSnd e ^ u * 1 The" pace lTalow, boTtite 

Archer’s ^ Nzcokon. ^£3.65, charaeiiBra are original and 

Areners its nave. crumble (until the very end. 


Henri Castang *«*•*» **•»■» «» u«i nreuecs 176 pages 

th C p°SSf& 3°fl5» S paintiDg°is sIoIcSl 8 * a This book belongs to the wh®» things ttite a tothabrupt 

STandKcmto toUwPti Wce? ^ P^ter himself is a Police Operational genre, with snrtesque tore). _Tne book is 

r* JSSS far tt tS mystery: he has been missing for many details about the home life agreeably written. . 

relieve castang s ^tor .r®® some 25 years, after several of the men at the Yard. Com- 


readers) ennui. The story events (including a mander Crocker, is one of th oi** Two^aeed" Deaths'- by . Eoderic 


ZrjF&gn- a SS ffWor maynot have nea^seS neglecting his 
SS Se S ^ ®«Wental). Archer family for his job. at which he 
wnrap hv ^•reeSSe'jt oS patiently untangles the web of Is only moderately successful. 
5ntiJ>uT Statin/ stole ^ vrtth ite Ues , and ^•“oy* moving as A rather blurred story, though 

characwra, all drawn with 


Jeffries, 
pages . 


Collins: £2.95, 223 


We are hade again : In Mr. 
Jeffries's delightful Mallorca, 
with ; ita ... batty, • sexy British 


*E£S£l admirable economy and unfor- Accomplices by David Fletcher, colony and its lovab^policeman 
without .subjects, direct .quotation cimty. Macmillan. £350 r 288 pages Inspector - AJvire* who has to 

followed only by an adverb). s ^ ^ -- . — r - sacrifice a few 1 siestas and 

After his fairly light-hearted drink gallons of cognac before 


— So Look as Yon Both Shalt Uw ~ usm-neanea unnR gallons, of cognac oetore 
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victim— vacillates between out- night, Augusta vanishes from the 
rage and fascination with her hotel room. The hunt is on. The 
Svengall-like captor. There are details of Augusta’s imprison- 
some tense moments (especially mem are less imaginative than 
when one of her ears is at-stake), McBain's work at its best, but 
but the book as a whole is on- the narration is taut as usual. 


THE COMMON MILLIONAIRE 


!1 


Receive a FREE COPT of Robert Heller's beseoeUIng book simply by «rldn| 
to ib for Stalls of die fvqou* Company Utttr, • The bo ok «t«i . 

bo* othsr people made their fortunes. -Month bp month, the Latter- tails yea 
how to make yours. , J 

fkon Dept TCAe, Comp a ny Director's Letter. 13. Golden Sq.. London, Wl. 



S.n 




V V 


»1-j 

•fit 1 
r: ::i 

r- 2 C " 

\v~- 


in 


: It 


• f?tf 
t? 


■ i U 


. .. • u 




/ 

v 


1 "’Ki \ ||>P 















Gabon Pursues Its Ambitious Development Program 

Mineral-Rich Province Prepares 


Priority For Routes 
Had New Industries 


For Gabon’s Post-Oil Period 




‘LIBREVILLE.- — The Gabonese 
i aFYri^capyal has taken giant strides in 
■T ’ 'qhhe past few years lo escape its 
• - sold condition as a sleepy equa- 

% L. "jtorial town, A staggering rate -of 
* t Tfcanstruction is transforming it in- 
: «o the modem capital of an ixn- 
. -i^bartant African country. Part of 
5he facelift is connected -with the 
^annual meeting next summer of 
Organization of African (Jni- 
, v Hiiy, but much is dictated by the 
'need. for new. ministerial build- 
By.: .;■■■ ihgSi public utilities, offices and 
y homes. The. shore boulevard Ls 

• 'being doubled and along its • 

Length have risen a new Presi- ■ 
^^^tdential palace, a new Foreign 
^ Ministry, new offices ■' for devel- 
opment banks, a National Art 
‘ . Museum, extensions lo maior 
hotels while new hotels like the 
Novotel and Sheraton are under 
way. Complexes of shops, oi- 
> tices, apartments and houses 

j - 4 ' are also going up and the im- 
; / ?.'V pression is that not much will 
I i i -be left soon cf the old Libre- 
* ' ville. 

These are all signs of the con- 
tinuing boom in the Gabonese 
„ economy launched two years 

: ‘ i-i^ago with the rise in oil prices. 
'Nevertheless there ie currently 
an effort by President Bongo and 
his government to ration cilice 
growth and delay all unneces- 
sary spending. For example, the 
wide exterior boulevard will be 
completed linking the new port 
and. the existing airport, but the 
plan for a new airport has been 
shelved. 

Exports outstrip imports two . 
to one and last year- there was 
a S5D-miilion balance of. pay- 
ments surplus. The President 
wants to ensure that develop- 
ment is more harmonious cind 
he also is anxious to consolidate 
his. short-term debt. He says he 
will personally check that 
spending ceilings are not ex- 
ceeded and that all essential 
targets are met in the race ,lo 
broaden the country's industrial 
base before any dip in oil rev- 
enue. On the other hand, there 
is an efficient network of airports 
strategically located throughout 
the country. 

The new five-year plan, start- 
ing next year, will concentrate- 
on communications, be they the 
S150-miilion network cf roads 
for the capital, the transforma- 
tion of the roads and hotels of 
Port Gen til/ the country's eco- 
nomic capital across the Gabon 
estuary, or the launch and com- 
pletion of the $1 billicn Trans- 
yabonais railway, the S625-mil- 
lion pulp factory at Kongo, 
which will be among the 
world's largest with an eventual 
output of 300,000 tons a year, 
the opening up of rich . iion 
mines and, of course, the search 
for more oil. In addition, some 
. S400 million will be spent over 
the five-year period to improve 
the country's agriculture and 
lessen its ‘dependence on ex- 
pensive imports from France 
and elsewhere. Maniac and ba- 
nana production will be raised to 
meet the needs of thousands of 
‘ imported workers from ctner 
African slates and then the em- 
phasis wiU be switched to fruits 
and vegetables, com, rice and 
cattle. At the same tune, Gabon 
looks to the techniques of cou/j- ■ 
tries like the U.S. to provide 
agri-business firms. 

President Bongo summed up 
the country's situation this way: 
"We have been going a little loo 
fast. There is nothing alarming 
about our situation, but we have 
to pay more attention lo prio- 
rities and lo our debt ratio al- 
though we are below some coun- 
tries which have gone success- 
full v to the Euromarket." 


. The government adr.uis thai 
c.U production catilti. dip slightly 
by 1980, but adds --h?re is al- 
ways the prospect -cf higher c-il 
prices and hew discoveries. 

It Says ‘ there are "serious 
sign 3 " that new reserves exist 
and Di-Gabon wili shortly eval- 
uate all of them. There are signs 
too of. more uranium near the 
capital, deposits oi copper, lead, 
marble and diamonds. 

The building boom is not lim- 
ited la the Libreville shore 
front. Fee tones of all kinds have 
sprung up to till the industrial 
zones south of the capital and 
traffic tarns have come lo both 
Libreville and its suburbs. Sc 
have foreign businessmen and 
French technicians. There are 
now 35,000 French in the coun- 
try compared with 5,030 before 
independence and the govern- 
ment admits that' many more 
foreigners will be needed to en- 
sure the success of the Third 
Plan. 

President Bongo has changed 
his political slogan from ''Plan- 
ned and directed ^ liberalism" 
to "Democratic and concerned 
progress: vism." It implies no 
change in his pragmatic ap- 
proach to riling. It mearts 
greater participation by .Ga- 
bonese in management, but this- 
Gabonization program will :be 
based uniquely an Ihe ability 
of the individual. The democrat- ■- 
ic part of ihe slogan also 
means that the state seeks mi- 
nority shares in companies and 
wants these firms to explain re- . 
gularly their . policies to em- 
ployees. The Minister added:-' 
"Concerted action- means that 
■we believe that development 
should go hand - in hand with 
foreign investors. There is no 
question of nationalizing foreign 
firms for we also believe there 
must be motivation in business 
for it to be successful.. The policy 
of the government -is definitely 
liberal." 

There is a lot of determination 
behind some of Gabon's mega 
projects. It has gone ahead with 
its major railway despite the- 
earlier doubts of foreign experts 
and everything points to it being 
ready on. time. It was not put 
off bv lack of enthusiasm in 
some financial quarters Jar its 
pulp plcni. il now has Swedish 
und French hackers, as well as 
the World Bank, has planned 
overseas outlets for the produc- 
tion. rethought the plant's profii- 
abiiity and is looking at' a last 
problem — pollution. 

With exports earning more 
.than SI billion a year, the Pres- 
ident is not worried about his 
country's future, but he aims at 
more controlled growth over ihe 
next few years. It will remain 
one of Africa's highest rales, if 
net the highest. The Gabonese 
worker has a minimum guar- 
anteed monthly wege of SI 10, 
but ihe national average is SI 50 
or more. This is far higher than 
neighbouring countries. 

Industrialization has not led 
Gabon to forget iis stable source 
of riches, the immense forests of 
okoume trees, which are cut and 
floated down the rivers to the 
Atlantic. The policy is to exploit 
this mass of quality timber 
through increased exports — 
■world demand has been strong 
this year — through the pulp 
olant, diversification of the uses 
of wood end by obliging local 
firms lo use local tinier. 

At Port Gen til logs drift in -as 
oil tankers pull away, a symbol 
oi the way traditional and new 
sources of wealth, ere being 
brought together. 


CAMEROONS 


FRANCEVULE. — Gabon's rich 
mining region, deep in the south- 
east of the country, is embark- 1 
ea on a major expansion pro- 
gram prior to the arrival c>£ the’ 
Trdnsgabon railroad which will 
cut through the dense equatorial 
ferest covering ihe entire center 
of the country and Jink the new 
mineral port on the Allantic 
coast with the mineral-rich Hcrut- 
Ogooue province bordering the 
Congo. 

-Target date for completion cf 
:he railroad is J980. When it 
reaches here freight trains will 
be loaded with increased pro- 
duction of manganese destined 
for the world's r-leel industry, 
the .output oi a planned ferro- 
manganese, plant and other sub- 
sidiary industries, uranium from 


The present route to the sea 
is impressive — a non-stop stream 
cf 3,000 suspended wagons car- 
ries the manganese 47 miles 
down to the. Congo. Negotia- 
tions with. Congolese transport 
■authorities are directed at im- 
proving railtrack inside the 
Congo thus enabling up to 2.6 
million tons to be exported from 
1930 enwardr mainly to U.S. 
steel mills, Comiiog's biggest 
customer, which buy 42 per cent 
of output. Other maior custom- 
ers are France, which lakes 22 
per cent, Japan 12 per cen:, 
WV.si Germany cmd Britain. 

Cc mi log 2- biggest shareholder 
is U.S. Si eel with 44 per cent 
of the capital. The Americans 
have a SI 00-million investment 
in Moanda and adjusted a 
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Uranium Mina in Moanana. 
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mines now being enlarged, uu- 
. gar irorfi a recently built refine- 
ry und possibly other agricul- 
tural products. This is. the coun- . 
try's second boom area destin- 
ed :o provide much of Gabon's 
export earnings afier ihe run- 
down oi ihe- oif-shore oil fields 
;n .the late 1930s. Henri Sylvcz, 
director general cf the Comilog 
tinning company at Mcanda. 
West of FranceviUe. stated: 
"With the railway and increas- 
ed hydro-electric pev.-er we- can 
really ’tike off." 

A vast new region for the min- 
ing ol manganese has been stak- 
ed out; the launching of the S75- 
m II lion f erro-man ganese plant of 
Scgaferro is being organized. 
Sogaferro, a company associat- 
ing Com U eg. with the Gabonese 
government. Japanese. U.S.. 
French, Norwegian. Italian- and 
Belgian interest and has started 
the first cf a series of dependent 
industries devoted to the manu- 
facture of baiter.es. Comiicg has 
also taken a pari of the mining 
company established to exploit 
the huge iron ere reserves in the 
north of Gabon, a project of 
direct interest to Bethlehem 
Steel. 

Moanda, which is the Comilog 
"company -town,” is growing to 
meet the new industrial chal- 
lenge. The company is a big 
money earner and currently 
sends its entire annual produc- 
tion of 233 million tons of man- 
ganese to tlie Atlantic via the 
world's longest industrial cable 
pvstem, its own track in the 
Congo and • finally Congo rail- 
ways leading to ihe port of 
' Pointe None. 


larger previous share of the 
capital , lo make way for the 
Gabonese government which 
Jikes to take ten per cent but 
usually no more of a maior new 
company. 

Comiiog's other maior share- 
holders are the French govern- 
ment's mining exploration com- 
pany, B.R.G.M., the French min- 
ing group Mokta and interests 
of the Eanque tie Paris e« des 
Pcvs-Eas (Paribas). 

in reality, the company runs 
its own show at Mcanda and 
the beneficiaries are ihe Gabo- 
nese government and the share- , 
holders. Sales run at more than 
SI 20 million, profits are describ- 
ed as "considerable." There is 
a- constant reinvestment pro- 
gram, but the remainder of the 
profits, provide a 15-per-cent 
dividend to shareholders. 

Mining the manganese on ihe 
plateau is a ' relatively easy 
affair end the company has its 
next zone clearly marked out 
on a neighboring plateau. 
Mcanda bustles with activity as 
new housing, stores and ameni- 
ties are put up to match in- 
dustrial expansion. The Trans- 
gabon railroad will by itself 
enable manganese production 
to be raised lo between 4 arid 
4.5 million tons annually in Ihe 
late l^BOs. One of the new in- 
dustries, Sogapil, is already in 
clave manufacturing 6 million 
batteries, sufficient for ihe no- 
tional market cmd some exports. 

The future ferromanganese 
plant will turn out 35,000 tons 
a year of ferromanganese and 
50,000 tens of silicomcmganese 
and represents an investment of 


S75 million upwards. Ccmilcg 
has principally interested the 
Japanese, whose told stake c£ 
25 per cent is divided between. 
Okura (10 per cent), Nipper. Kck- 
kan (10 per cent) and Nippon. 
Denko (5 per cent). ^ Ccmilog 
keeps 15 per cent and has divid- 
ed another 50 per cent between 
Aciers de Paris, Elkem (Norway), 
Scdacem (Belgium), Tcszara 
(Italy) and Union Carbide. 

The feasibility study will be 
ready at the end of this year 
and the go si gnal can be given 
once the government agrees to 
push ahead with the Grand 
Poubara Dam of seme 230 MV/. 

Meanwhile, Sylvcz plans h!z 
S75-miliion spending program 
for opening up the Okcu:na pic- 
lea u and has already formed 
another company, Scgadema, 
with American and Belgian in- 
terests lo use manganese deriv- 
atives for the glass and pharma- 
ceutical industries. He see.: 
Moanda as the future center of 
a major industrial com pie::. 

The region is also the rite c>£ 
Gabon's open uranium mines at 
Okla near Mounana where th> 
3 ,000-yard-long excavation. site 
is being expanded and two long 
mining galleries have been 
bored inlo the hillside reedy fer 
mining. Production will rise iio-i 
1.00D tons in 197S lo 1,500 tone 
a year in 1980. 

The bulk goes to France, but 
Comuf, the uranium company, 
sells smaller quantities for 
power stations in the U.S., West 
Germany, Japan, Belgium, Spain 
and elsewhere. A $40-nuilicn. 
investment program v/iil enable 
Comuf to produce high-grade 
yellow cake. 

It's a deliberate attempt of 
President Bongo to stimulate Ga- 
bon's virtual non-existent agri- 
culture. French engineers 
brought sophisticated machine- 
ry to the area by dirt 
roads while agricultural experts 
planted 10,000 acres cf cane for 
the first season. The cane was 
planted mechanically.- the only 
system of its kind in the world, 
and has just been cut by fest- 
moving West German machines 
slicing their way through held 
after field. Production this year 
is expected to be 12,000 tons 
and the French experts cn the 
spot see no reason why this pla- 
teau region near France ville 
cannot be developed for other 
crops— pineapples, soya, com. 

Franceville. President Bongo’s 
hometown, is rapidly spreading 
along ils various hillsides end 
planes, landing and deponing, 
from ihe new airport are packed 
as are most of the others using 
the many smaller landing strips. 

The future hinges on the new 
dam as well as the Transgabo- 
nais railway. The present hydro- 
electric plant at Poubara does 
not generate sufficient power for 
the planned new induslries. The 
French are doing a feasibility 
study for the Grand Poubara 
dam project. It is likely to be 
a S300-milli on-plus construction 
making use of the region’s abun- 
dant water supply. The cost and 
the effort would make any de- 
veloping country hesitate, but 
industry needs the power and 
there seems little doubt that the 
big dam. will be built. 


Unique Railway Through Forests 
Will Open And Unite Country 
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LIBREVILLE. — A wide path cut 
through dense forest stretches 
as lar as the eye can see. 
1 5 starts at a vast construction 
site on the coast ai Owendo, 
just southeast of the capital, 
and runs east towards Ndjole in 
the interior. This is the begin- 
ning of live future Transgabonais 
railway, the top priority m Ga- 
bon's economic planning, a line 
which will carry iron ore, man- 
ganese and wood from the hith- 
erto isolated heart of the country. 
Jr is r;o exaggeration to scry lhat 
it will be Gabon's lifeline both 
for exports and for unifying 
regions cut off one from Ihfe 
other, particularly during the 
rainy season. 

It is a mammoth undertaking 
for a coumry which at the mo- 
ment has no railways at all. The 
line will pass through seme 420 
miles of previously impenetrable 
forest and swamp and will Jeep 
giant rivers. 

The World Bank took c lock 
ai the proiect some years ago 
and decided that it was a dif- 
ficult venture. The Gabonese 
government, more ambitious, 
thought differently and work on 
one of Africa's most ambitious 
railways has now been launch- 
ed with the start of the laying 
of the acluaL track scheduled for 
next- year. 

The lechnical skills and man- 
power of several countries have 
been brought together for the- 
building of the Transgnbonais. 
The construction, consortium 
comprises companies from 


Fiance, Italy, We.;L Germany, 
Belgium and Holland. The 
workforce will consist of 1.000 
Gabonese, another 2,000 from 
neighbouring African countries 
tCamercun, Togo. Senegal. Up- 
per Volta). 400 Pakistanis train- 
ed by the French during dam 
building in their country and a 
similar number cf European 
technicians. 

Teams cutting the forest from 
Owendo and Ndiole have 'just 
linked up. providing a 112-irule 
path for the track. It has been 
probably the most difficult part 
cf the work for it was carried 
out in a region nolea fer iho 
war.?! climate in Gabon. One 
French engineer stated: "Nor- 
mally, we like to start with the 
pa.ry bit to keep up morale. 
Here it bar. been the other way 
around. There’s no fun in work- 
ing m an area where conditions 
limit work lo 125 days a year, 
but we are going to make it fer 
Gabon has become a country 
where nothing stops." 

Work will be possible for 250 ■ 
days a year or-more on the later 
sections, but then ihe problems 
will center on straddling six 
times the expanse c-f the River 
Ogooue. 

Most cf ihe backup sites are 
ready for the big launch. Al 
Owepdo the building of the sta- 
tion is well .under way — the line 
wiH also go to the nearby min- 
eral port also just north of Libre- 
ville. The site is cleared for a 
big workshop at Owendo. for 


the soldering of 1 40-meter-iong 
sections of track . Q u arries have 
been dug to overcome Gabon's 
current dependence on import- 
ed gravel. Construction base/, 
have been established every £0 
miles for the fust section and 
groups of workers will be hous- 
ed at these points. The Euro- 
pean consortium, EUROTRAC, 
has built a small town at Owen- 
do and the French managers of 
the biUicn-dullar line say con- 
fidently ihci they will meet the 
1989 deadline for arrival at 

Franceville. 

The European group of build- 
ing firms contains some cf the 
continent's fines t — Spie-Bati- 
qnolles and Fougerclle of France 
and three other French iirms, 

■ West Germany's Philip Hoiz- 
mann and Biliinger-Berger, 1m- 
presit of ihe Italian Fiat group, 
Holland’s Interbrelcn and Bel- 
gium's C.E.l. The study group 
is also international and in- 
cludes TAMS of the United 
States. 

The program is for the Euro- 
peans to do the heavy work, for 
the French to supply the track 
and lor General Electric and 
France's Alsthom to supply the 
diesel locomotives. 

President Bongo Jyzs called 
the railway J, lhe priority cf prio- 
rities. It will be the backoane 
of the harmonious development 
of the country." The cost of ihe 
foundations -will be home by the 
Gabon budget and there will be 
* international aid for the rest of 
the work. 


Oil Supplies The Means 

For Industrial Growth 


PORT GENT1L. — Gabon c-am- 
ned its ether name, "Kuwait of 
Africa," because oil brings more 
than half a billion dollars a 
year m;o the ccifers of a coun- 
try with a population estimated 
a: around ihree quarters cf ci 
mil lien. It gives Gabcn a 20-per- 
cent growth rate and ihe highevt 
per ccpi'a income in Central 
Black Africa. Tn-- known re- 
serves. mainly oiijhoie, are geed 
icr anoihe: decade end oil 
revenues will pay for improv- 
ing Gabon's: communications: 
and the n«w industries which 
will depend upon them. 

Companies lic.ve ixv-n look- 
ing :cr o:l m Gabon nnco lft'.S 
ro the ruon^y being made from 
current annual production cf 
ll.'d ::..ihon ton.: 1 .; considered 
well-earned. Both government 
and companies ore anxious to 
find more csl ca that tli-r- c il frd 
brc.Ti can ho extended for iiv-9 
years bt-ycr.d rj event estimate:. 

Blocks !]>:•" t to tin:* prevent 
string cf wel'.s ciishcio will 
not necessarily provide Iho 
hep Ed- -far i ::?ra prcduclic- 11 . Th-> 
drilling teams ere 2 et: lining lo 
the mainland where prospect- 
ing was fir.-t launched. The 
ic-rest fe rms cn one: mous cbr.ta- 
de to die companies but from 
new c-n the- eearch is going to 
be halt at .-‘.r.-a, half on land. 
Elf-Gabcn f?5 per cen; the 
French State oil company and 
25 per cent the Gabon govern- 
ment* will spend S70 million, 
this year on exploration, for 
•continued supplies of Gcbonc-re 
oil are essential for Ihe French 
company. 

The government estimates 
that in the five years up to 1989 
some S450 million will be spent 
cn exploring ihe length of the 
coast and in regions like the 
Nyernbe forest near Lcxnbarene. 
Seismic tests are under way in 
•he forest and three drillings 
were made this, summer. Alto- 
gether there will be 20 j>:w 
drillings. 

This year's production from 
the Gabonese fields will match 
‘.net oi last year, which saw a 
daily cr.-ercge ci mere than 
220,000 barrels. Tiie oil industry 
cccDur.li? fer more than two- 
thirds of budgetary receipts. 
Gabcn joined OPEC in 1975 und 
while arracui to maximise its 
revenues it nevertheless pursues 
a policy of incentives to en- 
rourage private companies to 
keep locking for more oil. 

Elf-Gabcn is by far the lar- 
ges; producer with around 85 
per cent of toial production, fol- 
lowed by Shell with 12 per cent 
and Gulf with just over 1 pc-r 
pent. The balance is scattered 
between several smaller com- 
panies. 

The maicr production plat- 
fonn, Grandin, at the southern 
edge c-f the Elf-Gabcn conces- 
sion. is surrounded by 20 wells 
and produces some 3 million 
tens a year. The field will also 
be used by Elf to experiment 
with a system ci auiomaiic sea- 
bed production aimed at replac- 
ing present production plat- 
forms. 

There- are about 15 compa- 
nies from several nations under- 
laking exploration, but Elf-Ga- 
bon, Shell-Gabon and Gulf Oil 
ere far and away the most 
active. Grondin production ha s 
recently been increased and the 
Ere me field nearer shore is also 
being developed with U.S. inde- 
pendents. Odeco and Ocean. 
Throughout the area a balance 
hes been maintained between 
declining sources and those 
being brought on stream. It's a 


costly business and the figure 
icr total investment in Gabon 
oil has climbed .beyond the Sl- 
bilticn mark. 

Shell-Gabon is undertaking 
nc-iiai end other studies inland, 
while effshcre Gulf, working for 
the Shell-Gabon. Eli-Gabon, 
Gulf and Hispancil association, 
has found encouraging signs at 
Mayumca. 

U.S. figures put Gabon's post- 
ed puce at S 13.50 per barret but 
a special high cost deduction is 
;nad-:* because cf the high on- 
i .iciation and producticn, costs 
cf developing a considerable 
number of moderate-oized fields. 
The total govominr nl taka cn a 
barrel is around S 5.6(1 and com- 
pany prc iilr. around $1 .49 a bar- 
rel. Und* r this kind cf arrange- 
meni Etf-Ga ben's profits have 
ivx’n averaging around 345 
nuilicn. 

Stocking end refining capa- 
city has Kon increacod with c 
second iefin» : r/ at Port Gontii 
unti tire rr-ufi'ry now hai its own 
iankor, the l^it.OOu-'.cn Tcher.- 
gue. 

Gabon svpjis to have evol ved 
a coherent oil pehev combin- 
ing liigli prolit:'. for lire govern- 
rnni anti en.ciiro.gernont ior 
iur’her foroign investmeni. Un- 
aor a new law, producing c.i 
.companies must reinvest 10 per 
cent c-f ihoir prciits in drier in- 
dustrial von tines in Gabon. Th.s 
rrograr.i. called P1D (Diversiilod 
Investment Program), was h>st 
applied to Elf-Gabcn which n:w 
has extensive investments’ :n 
various new industrial enter- 
prises. Shell has just entered into 
a similar agreement. 

The slate's policy is io create 
an industrial base to one tier.* 
replace oil. Elf-Gabcn, which :s 
hoping to push sales *. his year 
to S70G million, has earmarked 
some SS0 million c-f its $250 mil- 
lion investment program to 
slakes in ihese PiD industries, 
which extend the influence of 
oil companies throughout tlie 
occ-nomy. The company has 
fanned a join; venture with the 
government which has taken 
S3 per cent in the new Ccger 
reiinen- and future ammonia 
plan!, 23 pc-r cen! in the new 
su?ar company at Franceville 
and a whole range cf other new 
companies. 

The list is extensive and in- 
cludes a paint and varnish fac- 
tory, a data processing compa- 
ny. a construction company spe- 
cialtiang in prefabrication, a veg- 
etable production concern and 
oven a medical research cen- 
ter which will be devoted to 
discovering Ihe causes of Ga- 
bcn'ii low birthrate. There will 
be other slakes in a projected, 
paper pulp mill schea’uled to 
■test Jii ore then half a bilticn dc!- 
Ict.'. a large cement plant, a 
shipyard anti a commercial E sh- 
in 1 venture. 

Wilh all this activity destined 
for ihe post-oil period, the ma- 
ter question in Gabon is how 
jenq will iho ■ cil lasl. Some 
indusln - sources state diet Ga- 
bon will be producing oil in 
come quantity lor at least cnpi’n- 
•i-c 25 years. Grondin, lor 
example, has a long life- alreati 
cf it. Although oil comes ;n small 
pockets, 1 I 1 © industry thinks it 
certain lhat more deposits will 
be found and this could mean 
producticn- being maintained at 
something like present rates for 
1 5 years. The fact that now part- 
ners ere being found to chare 
exploration costs is an encourag- 
ing element. ElfGabon is also 
investing large sums in expand- 
ing its oil storage facilities at 
Port Gentil. 



Pwio Andri Hiotnu/Elf Amiitainft 

uuanuiuu U» automatic elevated drilling platform in Gabomw. 
dfahor* water*., 
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HOME NEWS 


British Steel promises 


six-month price standstill 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


Business 
travellers 
offered 
cheap tours 


Fire damage total 
last month 


COMMERCIAL TELEVISION 


; & 




was nearly £ 26 m. 


\ftc 




BY OUR MARKETING EDITOR 


BIG STEEL users have been 
given tiie. further assurances 
they have sought about: British 
Steel Corporation price in* 
creases. 

The corporation has given a 
"categorical assurance’* that It 
will maintain a price standstill 
for at least six months on • the 
products due to go up on Sun- 
day. 

Only a large unexpected rise 
in raw material costs would 
force it to go back on this 
assurance, the British Iron and 
Steel Consumers’ Council has 
been told. - 


Some engineering companies 
complain that this has put up 
the price of their raw material 
by an average of 45 per cent 
causing them problems in export, 
markets. 


the. administrative problems in- 
volved id changing prices so 
often. 


By Arthur Sandies 


BY JAICS MCDONALD 


The consumers have also com- 
plained that they have had dif- 
ficulty in passing on to customers 
the frequent steel price increases 
because of the delays involved 
in getting an application past the 
Price Commission and because of. 


There remain some doubts 
whether the corporation will be 
able to make some of the new 
prices effective. Demand for steel 
in Europe has lessened consid- 
erably in the last two months, 
and the Continental producers 
could drop their prices as a re- 
sult This might force the Cor- 
poration to follow Suit. 


The steel users had been' seek- 
ing more positive- assurances 
since the corporation said that 
it was to raise the price of about 
two-thirds of its domestic out- 
put by an average of 10 per 
cent, on . October 3. 


Warning on effects 


of Windscale delay 


BRITISH CALEDONIAN'S tour, 
operating subsidiary. Golden ; 
Lion Holidays, bas started pack-j 
age tours for businessmen; 
travelling on its routes to West; 
Africa and South America. ' 
The tours should save those ; 
who are wiling to plan ahead! 
nearly half the costs. j 

There has been a considerable! 
growth in business-oriented j 
tourism recently as the travel; 
industry has sensed a demand; 
and the business community j 
realises it can cut costs con-' 
siderably. . 

‘ British Caledonian says that a 
I package tour can knock hundreds j 
of pounds off a long-haul business ■ 
trip. 


FIRES CAUSED damage In 
August totalling £25 £ul, 
according to the British 

Insurance Association, and 

that excludes outbreaks in 
Ulster. 


Four fires* were estimated to 
have cost more than Elm. each 
—at a biscuit manufacturer, a 
hypermarket in Wales, a 
school In the s oath-west, and 
a steel manufacturer in tbe 
north Midlands. 


Smelter hit 





THE stHping between the adver* triangle — if -TV "brand- ad 
risers (and their agencies) and rising has fallen by . almost 
the television Companies con- per -cent , while- markets-^ 
tinues apace, and this week the grown by at IMst 50 per 
Mirror Group joined In the battle advertising IfrietfM&g to W 
with a study entitled The Honey- - mam- r mpetasi -ijehind si 
moon is Over which hammers Below-the-line _8ga U . and '■ 
away again at the tight lTVJ»wcr of the. nrtaftsr are tal 
viewer problem. The argument is ****>' tne manufaetjuters’ cod 
basically over the rising cost of of ,JJ* ir . • . ' 

advertising on television, which: . 

can cost 40 per cent, inure than 
a year ago, compounded by. the 
refusal, of .the tTV companies 
during 1t£ rammer to do ^ 
usual aeais._ • dim. . 


At that time the corporation 
promised to hold prices at the 
new levels for six - months “‘as 
long as production costs show no 
further increases beyond those 
already expected.” 

Some steel users felt this gave 
the corporation so much room 
for manoeuvre that the promise 
■was worthless. So a meeting was 
arranged between- tbe Con- 
sumers’ Council and Mr. Bob 
Scholey. the corporation^ chief 
executive. The categorical assur- 
ance was given at the meeting. 

Next month's changes will 
represent the fourth time the 
Corporation has -made major 
price increase changes in a year. 


EXTENDED delay to British 
Nuclear Fuels' application for 
outline planning permission to 
instal new or improved plant 
needed to reprocess fuel could 
affect the operation of tbe TJ.K-’s 
Magnox power stations. These 
were producing the cheapest 
electricity on the Central Elec- 
tricity Generating Board Grid, 
Mr. Peter Mummery. BNF*s 
North-West area general man- 
ager, said yesterday. 

He told a public meeting 
called by the Cumbria County 
Council at Whitehaven the in- 
creased operations and invest- 
ment for which the company was 
seeking pla nnin g permission at 
its Windscale and Calder works. 
Cumbria would “not give rise 


to a significant increase in 
radiological hazards” to workers 
or the general public. 

Mr. Mummery made a similar 
point about the advanced-gas' 
reactor power stations now* being 
brought into operation by the 
Central and South of Scotland 
electricity Boards. 

Protracted delay could also 
damage British Nuclear Fuels' 
prospects of obtaining valuable 
contracts from overseas, despite 
the Government’s approval of 
this business. 

“I believe that we have a 
record for protecting the health 
and safety of our workforce at! 
Windscale - and local people; 
which would be the envy of 
many- other -companies — and wel 
mean to retain it.” I 


Dinners 


This brings the number of 
fires involving damage • of 
£lm. or over In the first eight 
months of this year to 22, 
compared with 16 for the 
whole of last year. 



^compares th» Average xta 
usual deals. - • with similar sums invested 

The key issue at the- moment -ppesj campaign* plus the * 
seems to be whether a -company, f nm mixed media schedt 
with only £250,000 to spend can. which reach the light**:?- 

get worthwhile, coverage on nv. viewer. ' 

Young and -Rubicam produce! 'While homing lb on * 


some data on this point -ift its* £250,000 account.- suggesting 
latest Time and Space bulletin; has to regions lise or season 
comparing £250,000 spent op oil television whether soles a) 
television in 1970 and in- 1976 it at not, .the Mirror read 
and the-- subsequent heavy, also pushes' the -light ' VW 
medium and light* viewer ratings angle; . It lists the perrehtaes. 
achieved. light or nori-ITV vieworb Ww 

Heavy viewers are na prob* big spenders— 49 per cent ^ 
(em, bat tbe ratings for light wine buyer*, 50 ’per cent, -ef ? 
viewers .fell from -a worrying cars of over-. 1700 cc. 44 per^i 
416 in 1970 to a very dangerous df * frequent building sod- 
185 this year r and medium savers, and so' on, .-'a; 
viewers were not getting many . 

more opportunity. to view. .For • . ■ m j. i^riiLjn : LiiL.ij.rjjI. 

Y and R this does not suggest M iwSSKm MilliB g 7 

a switch out of television — just 

changes iu the way that cam- 

Taigas are' 'hooked,' phis' even 

more attention to the creative -ISBfir . . ■ 

element in commercials. - -."SfiE 

Another agency takes up t he-, W 

story. FCB has been looking BMp ». - • . ' 1 

at the companies that advertise Ki- YMAfiMiitw -sE 
on television. In .4972 a MEAL Ifirgs \ 'r- 

analysis suggested that 6035 pro- Emr *V- - \ V 
ducts used TV, and 85 per cent, gag . \ 

of them spent less than £50,000 lyBl! j* -\ v. " •’ 
in the medium. Two-thirds of ISP *. ’ 

the rematnmg 45- pcr-cent. (5S8 §B? '. \ H ’T 

products) spent between £100,000 Kg] -V- -. *.>'* - .*-: /AJ 

and Tim.. with an average spend SK -* TV. .-.V '. 
of £253.262; lir Tact these ad ver- ■M? ; -V- 

risers accounted for 71 per cent. ' u.-.: v, * * w> . . „ 

of all tbe money invested' oft ; IJg* -‘ : *r v .‘ » 

Now FCB har produced the SR;, \\ ; . 

same figures-, for last year and * - r : Y* .. . 

they . indicate remarkably little’ gS . ■ ' r $£ r - ; . V ' 

change. .The number nf pro-.- m *-V:; £ V’" 

.ducts advertised, has risen by' 1 _ ** ' \ 

14 per cent, to 6,898. but still |jg. "'A--'-., . v 1 

82.3 per cent, spend less than i ' " \ \ 

£50,000. Of the 812 advertisers few: Kwenanroex * 
in the £l00fi00-to-£lm. -band, the ■' ® wwwxia % 
average • expenditure : was * ."V ■ J- 

£258.79:1. a rise* of mst: 2 per-. ® •-ra-c 

cent. • m 5 r , , 

So budgets remain th*."same- m ,, ... jMl - gs gy g "- 

while what advertisers are get-. 
ting For their money in terms of : 
audience has fallen dramatically. • ^ . 

FCB reckons. -that- -in i972 a in all. the Mirror - Gn 


i Inclusive tours in . the pro- : 
I granime to West Africa, _ South l 
i America and Europe provide air! 
fares, hotel accommodation, ‘ 
transfers (in most cases), break-- 
fast and sometimes dinner inj 
first-class hotels at almost half; 
the regular economy fare. i 

The company is offering seven j 
nights, half board, in Freetown,! 
Sierra Leone from £230 (there is ; 
a £3.50 nightly supplement forj 
single room); 14 nights in the- 
Lusaka Intercontinental from i 
£515; and a £431 ten-day trip to| 
Rio de Janeiro. 

The drawbacks are that if j 
British Caledonian does not set 
enough bookings it cancels the ' 
trip, and business visitors are: 
considerably restricted in tbeir 
ability to make last-minute 
changes. f 


The figures represent 
material damage only, but 
include both insured and un- 
insured damage They do not 
take into account consequen- 
tial losses in production, 
orders and exports. 

For example, a fire last 
week in British Aluminium’s 
luvergordon smelter put half 
the plant cut of action and will . 
cost -the company several 
million, pounds. 

Lost production and damage 
to equipment Is still being* 
assessed, but the plant may 
not be back in foil operation 
for three months. 

The association's estimate or 
fire damage last month com- 
pares with £2 8.4m. in July and 
£27.4m. in August, 1974. It 
brings the total fire damage 
figure for the first eight 


months of this year. - to 
£ 166.8m., as against £ 139.8m. 
in the same period of last year. 

Of the 126 fires, each costing 
over £25,000 during the month, 
43 occurred at places used by 
the public, such as shops, 
clubs, schools and hotels. 


Hughes to head 


law inquiry 


. BWwW WI i W tl 

fatat jiur for be-.-/: • 


LORD HUGHES, a. former 
Minister in the Scottish Office, 
was named yesterday as chair- 
man of the Royal Commission on 
the legal services in Scotland. 
Tbe commission trill run parallel 
to a similar commission covering 
England and Wales. . . , 
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Sometimes it's hard work 
to get through. 


Information about business ; ^ L that lakes care of all that, 

ventures, financing possibilities. . « Our "East West Business 

contracts, currency and customs ’. ...' v: WE ST. Guide*. 

_ regulations in Bulgaria, CSSR, : BUSiKfeSSQUIi^. § A hundred-page book that’s 
GDR, Hungary, Poland, Romania, • - .V r filled vjith all the information 

USSR and Yugoslavia. -.*• . *- - ■ / you need to simplify the problem 

Hand work, a lot of research. .. . ,y >y. T " of East West trading. 

and plenty of lime. ; v The only thing left for you 


So we've published something 


to do, is to fill in the coupon. 


Coupon 


j? Please send me 

v your East West Business 
Guide free of charge: 


Girozentrale Vienna 

We take you all the way. . 


/f Nome: 


/-Position : 


(! CompanY 


Girozenirale Vienna, A-1011 Vienna, Schuberlring 5. Tel. 72 9 40, Telex 1-3006 foreign departments 

(payments, collections. L/C) 7-5445 iniem. tinanemgs, 1-2911 foreign exchange dealers. If. 
1-154C loreign notes and coins, T-3195 securities transactions. 1-3915 New- issues Syndicalion JDep. (Eurobonds). > 


r \ 

^-•. *.** 

F* TV. 


■ - 





MEWSP*P£RS\ 


btmhftlK 


In all. ibo Mirror - tin 


hudset of £250.000 Irouqht L46S- reckons that a . third- of 4h«* pP 
adult rating [minis. This .year ration sees no, or little, 
the rating poiats wiltlhe-'about that this sector spends the «• 


the rating poiats wiltjho-'about that this sector spends the si • 
.764. So ; in- four years there .has amount. of, money ej^i. wedv 
been a drop of -almost 50 ‘per : thip loyal 1TV .watia»rsl JT 

.L ’ I ...... ..II Ui«. !<«.« .ul-. 


cent, in the buying power of -lhe . in all the Mirror tU*ouprcckc 
(TV pound... Mirror "has 'pushed its .c; 

linply in the past, and presu 


With, .advertisers . obviuusly slronply in the past, and presii 
■reluctant to raise their budgets ably thinks, that r the higher r. 
.lu maiatafu lhefi_ old -impavt,jnf ’ 1TV this-year.inakes-it vio 
agencies haVe. tu liiake do with a second airing. " 
palliatives. Ferhaps the Aiost^ •; .However . the lelevisinn <*.. 
obvious .alternative- — a switch to_ tractorv have a case, and ti 
another medium — is not often well -put by Jim Shaw, sa 


possible partly, because each and marketing director - 
advertising medium has its own- Thames .Television, in the lat- .. 
virtues which ait not transfer- y and R buUetin. He- points -< 
able, and anyway pe . advertising -that the cost of reaching l.t 
pound spent in .magazines, will -housewives on Thames sir ' • .»'*• 

have eroded by 44 l?er cent du^ i!97z has risen. slightly less tb : 

ing the same periM, in .news- 'd^ : Retail Price &dex. He; —— 

papers by 35 per nnd on ' |J D i_ots out that TV adveitisr i *0«O»*#ffii 


haps even increasing,, ta 36 , peh^ cies that were able to get tu rn^rsnn 
cent share of total .display adveri' chcaplij last .year shoulder 1 ILIj f, 


cent snare of total .aispjqy. acyej^ cheaply last year snoutitri l 
rising. ’ ,. . :*compl.ein too- much vrhen tHiili ■jiT-c'fwiif 

FCB’s advice to advertisers i^gq against them in 1976. 1 1 

to be more tactical, to d&nmate ' . Jim Shaw admitted that- 1 
during the advertising/ murstsj ratings for ITV were not- scj l 
rather than to dissipate’ ^-perhaps the fact that * ;t . '< k ,. 

resources, to : Concentrate _ on^ Annan Committee is - writi 
strong sales regions if: tb^e. i^ its . report; has ■ persuaded "ST .. ‘•••x 

not the cash for a national ^rin- . to i)ut on. more serious -.p, • • 

paign. and to try and work- tiut grammes — but he was confide . • •. 

an advertising sales- pattern. for that, -come the autumn, some 
each mdividnal produety • FCB the extra profits made in theV-v 
concludes by returning 1 jto -the : year would be reflected in belt • 

retailer, manufacturer, agency? programmes. - 





■ j' 1 itii.iiii 
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‘•••****i 


^ea thwking.abllity.atlea! 

bfe capaWeiolr 

tiatrng ; dfijii'r 8 hasrng:^rn 3 fechnical dtrectbr levet : 
or she must be self-motivated and have-'ambitiob.^ 
the career prospects are excellent: Knowledge 
experience of export marketing, is essential’ 
knowledge of economics and 110000/ in anolb& 
European language- woulcT.be a distinct advantag‘d 
ffie applicant should be financially and /statisticaUg 
numerate. ~ : 



Salary will be negotiably there will be regular-foreigii; 
travel, also company car and pension' scheme. ’ 


■Please wnteTn confidence to:- - 


Mr. -C.'S: Odr:'^;. -,*.' 

McGiee/v L'Anire Group Limited, 
PurcLy.s Lane, • 

■f 4 ew town bred a. 

BELFAST BT 84 DD.-. ' 


McCieery LAmie Group 
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; The Mark eting 



UITMENT ADVERTISING 


boom was over 


MMTONY. THORNCROFT, MARKETING EDITOR 


.'JCTOR of the advertising 
L -y. has suffered. surt a fail 
mitment advertising.' In 
jm parties were desperately 
. of- - labour and spent a 
£140m. in advertising for 
s. - By 1875 the recession 
. ting hard and expenditure 
imped to £75m.' In 1976 a 
. recovery might raise: the 

0 £S5in. 

surprising thing is that 
□traction in business has 
saused . many fatalities 
. the specialist recruitment 

Bp who. -at the 1074 peak, 
enjoying commission on 

1 £80m. o£ the . total adver- 
ex pen dll a re on recruit- 

Dorland has run down 
. rcuitment subsidiary and 
Vs has sold its off to the 
ing executives. • There has 
he odd merger and the 
nal breakaway,, but the 
1st agencies have survived 
y by reducing their staff 
aand 30 per cent) and 
consumer goods agencies, 
ed in during the good 
have marked time and re- 
d their commitment, 
it has been a dreary IS 
;. Companies either have 



£14ra. in 1974, reckons' that the more easily and cheaply through 
recruitment agencies have got jnst one medium, 
to change their ideas. He is Even more dramatic figures 
employing- ; fewer staff . and produced by Austin Knight indi- 
trying to build np the consumer cate bow the public sector, which 
goods subsidiary. But in the was the fastest expanding. ha> 
main it- will- be- a ease of re- now acquiesced to the fiovern- 
- adapting to . the more sober mentis expenditure cuis and run 
atmosphere which prevailed down staff. For a time the public 
before the early 1970s boom. . sector continued to recruit, which 
It is nor just the downturn: in meant- that .for Austin Knlghi, 
the economy that is stifling the which dominates this area, the 
demand for labour. Govern’ recession in early 1975 left it 
meat legislation restraining immune.. Then, suddenly last 
.firms from dismissing workers November, local authorities and 
easily is making them less keen Government -departments stopped 
to recruit . again, even when advertising. The specialist pub- 
orders pick up. The salary locations tell the story— rio the 
freeze may be encouraging first half of 1975 the Times 
mobility among top managers. Educational Supplement carried 
but lower down the scale there 12J>60 cms. of advertisements; a 
seems little incentive for middle J’ ear later it was down to 4£63. 
managers, and below, to switch TJ,e Municipal Journal had 
jobs. So. all tord, the number shrunk from 2460 to 832. 
of recruitment advertisements The apparent improvement m 
has fallen by 40 per cent, in a turnover on the managerial side 
year, and although there were may be m utely caused by the 
si *?3 s in the I**® spring of a higher advertising rates of news-, 
revival the increase in Inquiries papers, but at least this sector is’ 
has since plateaued out. not as dull and unlikely to ini- 

• ®ut beneath the general feel- prove as local and national Gor- 
ing of stagnation there are some eminent recruitment and un- 
■Jjsss or growth. Engineers?# re skilled work. The problem these 
still in very short supply, especi- days is that executive advertise- 


PROPORTION OF ANNUAL SALARY EXPECTED 
. . TO BE -SPENT ON ADVERTISING * 


of salary. 


Management 





Clerical 


Skilled 

Unskilled 


Under 5% 
5-10% 
-11-15% 
under 5% 

S-10% 
11-15% 
under 5% 
under 5% 


% of sample: 
expectation 
11% 

44% 

34% 

44% - 


RECRUITERS’ RATING OF IMPORTANCE OF 
- ELEMENTS IN ADVERTISING 


Element.. '•*/. 

Dcscription of duties 1 . 
The job tide *'}. 

Salary 

The job' 'location ‘ 1 ^ 
Experience required 
Academic qualifications 


Ratios high 

n% 

'41% 



mm* P 





Rod die Braithwaite 


Ken Fondham 


■d to advertise ior labour ally electrical engineers, and meats attract too many replies, bv the Civil Service, which spent 
supply their requirement good accountants, lawyers, imd which is burdensome and uneco- £900,000 in direct advertising, 
ne sm air advertisement in computer personnel are required nomical for the recruitment These days the cost per new 
lost obvious newspaper, by those companies wBo have agency. Austin Knight recently employee must be considerably 
•J of attempting new and been unable, or unwilling. ,.to got 750 inquiries when seeking cheaper. 

jus approaches; to attract develop , internal - training a managing director, suggesting The AA survey also stresses 
■workers like using televi- schemes. . , ihat the pay curbs are making the point that even in a period 

radio. ; records, leaflets. Above all the export business top managers restive. . Charles of high unemployment (and 
3 vans, .eic., the creative is thriving, with the recruitment. Barker has jusi received 315 when the number of unemployed 
ments of recruitment agenefes needing, all- l heir applicants . for an overseas exceeds the 750.000 mark the 
ies have been fortunate to ingenuity to find candidates for asngnmem. recruitment agencies know that 

pt busy. engineering jobs in the M&dle poddy Braithwaite. chief they have entered a tough 

Tough, the odd account has' Bast The quietest sector at ‘the executive at Charles. Barker Re- period) there are still vacancies 
$- -21 s 'British Ley land nfoment Is demand for -uhskijled cruitmenL has seen his com- in certain jobs. This is called 
led from Barkers to Whites factory labour, wblchis badjiews billings fall from £8.4m. the -overlap paradox" and is 


Pve to Austin : Knight— provincial press, where classl- because its biggest client is the figures, 

is a general retrenchment fi«l recruitment, adverting Post He sees some revn-al ln Maj> J97 j. for example. I 

dgets and- in bright ideas, more than doubled between JR 1 , * j eed - Fc J? 1 umce W hcn unemployment exceeded 
ays when Ford spent over 1972-73 to £77m. and became by has started recruiting Tor post- ,-, n fiHed- vacancies by over 

10 on recruitment adver- far the biggest category. If com- men again in certain areas, j 5 e 6>000 _ there were 22 traffic 

are past— and past for panieg need staff the local Job "r® wardens unemployed as against 

i eroding to Ken Fordham, Centres can - supply Utetu for *[eat reco veiy. for whi ch h e is 456 vacandes . 979 QUrsei 0lu of 
lng. director, of Austin nothing. . fj™v. “fin"-. . work while 3.455 were sought; 

. the largest agency in the Austin Knight has produced u,f **'* ooom. was new. ani j jgg 1T1 i ners seeking employ- 


ing. director, of Austin noirnng. . 

. the largest agency in the Austin Knight has produced l® 73-74 boom. It was hell. 

some data .showing how the T*ress *■ n^A AAA 

.bam, whose agency this has suffered by the fall in recruit- JP'Oru S XZU,UUU 
rill bill £10m. as aaainst mcnt advertising and bow die . 

1 * • aa a fr ain3t rrarittiAwai rttwifanp Tn>w«papgra Also encouraging, at. lei 


ItHBiiMBBUBB 


, work while 3,455 were sought: 
and 188 miners seeking employ- 

O menl while the mines . deed 
another 24248. Policemen and 
bus drivers were also in short 
least supply. This should give the 
rruit- recruitment agencies some 


Economic 8 
TEST 8 

arketing: 

iiw. the value r>F W 


tese times, the value of 
rminster Press recognised 
Towns is even more ap- 
•u lor their low cost 
luremen r nf a new produa, 
u’Jcagihg and price accept- 

-y- -- . 


y oft be biggest companies 
itain use our Test Towns 


itain use our Test Towns 
le ‘first step’ before TV 
Thing. 


ment advertising and bow the . bus drivers were also in shori 

traditional recruiting newspapers Also encouraging, at . least supply. This should give the 
have fared .better .than their about the Managerial recruit- recruitment agencies some 
competitors, who in, 1973-74 made ment aide, is Tony Moxon of the encouragement for 1977. 
a-big play for the booming busi- Burnett breakaway, Moxon Dol- AH in all, recruitment adver- 
ness.'Ixrthe flrirt half of 1974 the phiniKerby- . He points out that Using will take its allotted place 
Daily Telegraph carried 8,655 his major client. Ford, is now in the advertising cycle, being 
colqm ns~of -situations -v a rank -. A spending £20.000 a month again, the last area- to dip and the last 
year later this had fallen to 7,104 and reckons that billings might to rise again m the next boom, 
and in the first half of 1976 the reach £3m_ putting the agency except that the companies ln- 
situation stabilised somewhat to not far behind entrenched com- volved do nol expect another 
7.050 columns; The - Sunday petitors.iike Whites. Rileys, and boom berore the 1980s. if then. 
Times shows a similar pattern. . Mather and Benson. The actual rewards for work 

But newspapers whieb lacked It perhaps timely that just done in this sector are good, but 
the recruitment • reputation of as* t»e- recruitment advertising ihc business is so transitory.^ so 
fiiose two have fared less well, wqyld Is starting to believe that fickle, so affected' by Governixieol 
the Observer dipping from U6T the-vvofst is past the most mm- legislation on the lines of equal 
to 389 in two years, and the Daily: pJotcCsurvey of ns business has opportunities for women . and 
Express from L781 to 735. Com- beei^published by the Adverts- equal pay. tbai it is a vory hard 
Ijianies can fill, their vacancies ing Association. Entitled “ Com- way to make -a fortune. 
k ' -> r . , ~ : 


jninsier Press Test Towns, 
typicality tu national pro- 
ndgeqgpipbical isolation. 


I Boase sells to IJnivas 


vdally newspaperpubBshed .' 

. j»- -r jfclowngives>XJuhiKhmar- 1 


jt. town gives >-ou high mar- 
pibenetrjiion. 


_-^rall Peter aif&rd 
* -353 1030 for literature. 



TEST JOWBES 


BY AWTbS& ?< TftORN CROFT . 

tJNiVAS:' French based Uhfcil recently the owners of operation Will continue under 

international igenqy'gRQUp. has BMPjr.eould have- expected a the current management and the 
aca aired 50 cent of Boase profile Stock Exchange quote two main Shareholders haye.both 

Mg|g girnl Pollitt. . The -'deal, yet forW agency which -baa grown signed five-year contracts. For 
to be is hardly surpris- to biUeogs of well over £10m. In Unlvas it Is a typical deal. It 







arqain 


tract hits and fleet leasmfffFti^KOfifR^n.^ -J$. * 

itton sense, as many major comp9n|©8'have ' 

proven. We do our own seradng , u f " ■' . - 
AShance and replacements^ you 


lever lose duetejjtg g' 
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IF THEY JVMSS THE POINT? 


muni cations and the Job Seeker.'* 
and. written by Roddy Braith- 
waite. it is packed with farts and 
justification for recruitment 
advertising. 

For a start it shows the sire 
and scope of the business?— there 
are at least lOin. job changes a 
year, and newspapers are gener- 
ally seen as ah effective way of 
linking the vacancy to the candi- 
date. Even at the basic factory 
iloo.r level 33 per cent, of those 
surveyed claimed that they bad 
found, their current job through 
the newspaper as against 34- per 
cent from word of mouth aod 12 
per cent via job centres. In the, 
managerial grades the media is 
even more important: it is seem 
by 77 per cent, of interviewed 
employers as the main source of 
recruitment application for 
senior management. 

Recruitment advertising is also 
fortunate in having official 
approval — its biggest customer is 
the Government. The police 
spent £lm. on recruitment in 
1974-75 of Which £635,000 went 
into advertising. The cost of 
gaining a new recruit was £79. 
roughly in line with the £70 spent 


At The Heathrow Hotel ^ wedoall’we can 
to make sure they don’t. 

. For instance; in our 262 -seat York 
Videotheatre we have almost every feature 
you could want. Including closed-circuit TV 
at every seat. So charts and illustrations can be 
dearly seen, down to the last detail. 'Even 
in the back row. 



travelling to get what 
you’regettingat. 

There’s our 
Swimming Pool, the 
Sauna and the Solarium. 

To tone up the body 
and hone up the brain. 

A nd two restaurants. 

Plus the magnificent 
Fljing Machine Bar And theSarFrands 
Drake Disco. To keep them orttheir toes 
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flceades Without interna tronaJ or American agencies s«« m- lneiuuin* ius !>ia*e ui 

links and an assured- financial tereried in a prosperous London agency, Needham- Harper & 

. - - link,.i*bas considerably reduced Steers, has an international 

■ — — | the options. billing in excess of £3S0m. 

A^jp^ngs stand the LJnivas For BMP there is the oppur- 
deal^good for everyone. The tunity of extra business from 
ten pwjjers of the agency' with the overseas links, both from 
Mar&T®oase and Stanley Pollitt the Univa3 agencies in Europe 
pre-emS&em each owning and Needham Harper Steers in 
aroitftd^'20 ' per cent of the the U.S. For- Univ as there is the 
sharegLare believed to benefit to chance- of a stable British link 
the fufce of a l\3m. offer by at. last. - In the past it has had ; 
UmwsS^But the staff also gain, bad experiences in London, 
sinc4-k?*alf of the agency will getting together first . .with 
• be eftraed by them through a Bensons arid then with the 
TrnsL^fwhich will steadily Kimpher Grbun, a relationship 
acqnlr ^shares over the next few which, in theory, still exists. 
year$ - ^ For tlte staff of BMP it . is a 

The Sw agency will officially unique 'development Over the 
be known as Boase Massimt next few years, the’ Tnist will. 
PoUitr-^Ruvas. but the day-to-day acquire shares 'in the nffw opera- 

— ^ Ttieri until it owns 50 per .cent. 

-Any profits accruing, and. in the 
• • Last financial .year the ' agency 

. made a pre-tax profit oT around 
LU £400,000. whl be available for 

' distribution, in bonuses or 

{tension schemes. 

BMP has a good reputation, 
particularly as a television 

^ agency. Its clients includ*e Cad- 

.Unigkte. _ CPC, and the^COLThey 

_ 111 . iii owriership.'The two xubsitUary 

" ^ " agencies owned by BB4P. Samuels 

• \\\ •: Jones Isaacson Page and Media 

, ^•V_*\'yYV^ , y8igWSj?VgBS r - 1 - - Audits, will both be buying their ’ 

’ v .', ... A^irto!ld it seems, a good deal. 

’ ' ^ . -I*. «|=-. - * BWP'gwSjfli^ iatematfonal. links 

ppxd^p^cttei .'. I , ? .r . . :i v i . which are hard for a U.K. agency 

''-..a Ek i^irtir is. 

l CAMDEIM 

wHi 1 £3 MC^^fe^fALS LTD- [frwri '^acdulring -o\', br^'l |' J 

■ * tfeei-nieot 

^^flh3»{J52-63 270(r T • ing, British agencies. 



18 S of Southerners took holidays of four or more 
nights abroad in 1975. National ,13%. 


• '.1 The Southern Television area offers the 
hofitiay advertiser not only fhe opportunity of a 
•representative test market at an economic rote 
but also a market of high value in its own right. 

'*■/ Our affluence as a market can be 


demonstrated in many ways. The -above average 
discretionary income is reflected in the 52% colour 


December through to the end of January 
including reduced rates, coupon support in the 
TV Times arid the local press, and our telephone 
answering service. „ 

Everything's described in "The Southern 
Holidaymaker*. 


^ownership, and the 38% freezer ownership - 


both substantially exceeding the national levels.- 
•: . Holiday taking-abroad continues the 


• L> _noiiday taking aDroad continues the 
pajiern- Soufnerners are enthusiastic travellers, 
OVer 53% of Southern adults have taken a 
holiday abroad at some time, compared to the 
national 44%. In 1975, 18% of Southerners took a 
foreign holiday rising to 29% among the ABC 1 
gpjy^vho^e importance in the market is likely to 
caqfipue into the 1980 s according to the . . * 
Economist Intelligence Unit, Their recent report on 
International Tourism forecasts 'the upper income 
groups will set the pace*. 

"V' WJy not take advantage of the fad. that 
Southern nas the hiqhest brooerrion of ABCls. 


! For more information and a copy of T 
| j "The Southern Holidaymaker" [ 

.. contact Brian Henry, Marketing & Soles Director ! 
I : Southern Television Limited, I 

I Glen House, Stag Place, London 5 W1E 5AX. . 

I Telephone 01-834 4404. | 


Namej^ 


: Company. 


I Address. 


Southern has the highest proportion of ABCls, 
42%t-ih the country? We are offerirra special 
fad&ties to holiday advertisers from late 
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F lead Office Editorial & Advertisement Office*: 
BRACKEN HOUSE. CANNON STREET. LONDON EOT 4BT 
Telephone Day & Niche 01-248 8006. Telegrams: Hnaotim, Londmr 
Tflrs: SS6341/2, 883897 

For Share Index and Business News Summary Ring: 01*246 8028 


ANTHONY HARRIS ON THE STERLING CRISIS 
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Conditions of 


a Fund loan 


THE EMERGENCY credit put together by the world’s 
main central banks last June in an attempt to revive 
confidence in the future of the sterling exchange rate 
would probably have bad to be refinanced with the Inter- 
national Monetary Fund in any case before the end of 
the year. But the fact that the credit has failed so quickly 
to achieve its purpose, that the exchange rate has fallen 
steeply and that the Chancellor has had to ask the Fund 
for a massive stand-by credit while cancelling his plans 
for attending its annual meeting next week requires 
more explanation than a reference to being blown off 
course. 


The first thing to be clear about is the mood in 
which the June credit was arranged. Those who put up 
the money, nor least the United States, were determined 
that it should be a last chance for the Government to 
put its monetary house in order voluntarily: if this 
failed, officials made it clear at the time, Britain would 
have no choice but to call on the Fund for credit and 
to accept the rigorous monetaiy conditions which - the 
Fund would lay down. Yet this mood of urgency was 
not reflected in the behaviour of Ministers. The Chan- 
cellor has admittedly given a rough indication of how 
fast he expects the money supply to grow this year, but 
it is not a firm target and the latest figures are not easy 
to reconcile with it 


DCE growth 


What is still moi;e important from the point of view 
of our creditors, however, as it will be from the point 
of view of the Fund, is the sharp and continued rise in 
Domestic Credit Expansion, which is regarded as a more 
accurate indicator of monetary conditions. They also 
took- it for granted, rightly or wrongly, that the Govern- 
ment intended to cut public expenditure by £2bn. 
Instead of this there has been a series of cuts, the real 
effect of which is often regarded sceptically abroad, 
together with an increase of £lbn. in taxes on the private 
sector. Confidence in the Government’s readiness or 
ability to put the country's financial house in order has 
been shaken, and this is all the more important because 
we have not only a current account deficit to finance 
but large sterling balances free to leave London. 


These balances can be kept in London — short of a 
new means of dealing with them, which is long overdue 
— only by maintaining confidence in the Governments 
ability to* check and reverse the steady fall in the value 
of sterling. But this it has failed to do. Apart from its 
failure to keep the money stock under strict control — 
and any limit on its growth is to some extent arbitrary 
— It has seemed to foreign observers to be over-pre- 
occupied with political measures which are at best 
irrelevant to our situation and more likely to worsen it. 
The foreign investor does not warm to proposals, even if 
supported only by a minority of ministers, for nationali- 
sation of banks and insurance companies, especially at a 
time when voluntary wage restraint — widely held to 
be one of the Government's most impressive achieve- 
ments — may be threatened by the terms on which the 
seamen's dispute was settled. 


Political artistry 


The Government may argue that it has conceded 
a great deal less to Labour’s left-wing than it has been 
asked for. But it has conceded a number of measures 
over the past couple of years, many as part of the “social 
contract.” which the country cannot afford at present 
even if there were no doubts about their desirability. 
It has created the effect of a Nero, fiddling away with 
great political artistry while the town burns, and an 
increasing number of people are beginning to wonder 
whether it is not spending an utterly disproportionate 
amount of time and effort in accepting or staving off 
the demands of those who represent only a small pro- 
portion of the electorate. There is coming to be seen a 
clearer opposition between what is economically neces- 
sary and what is conventionally regarded as politically 
practi cable. 


- The point which must surely be obvious now is that 
more weight must be given, whatever conditions the 
Fund may nr may not impose, to what is economically 
necessary. No doubt there is a body of opinion within 
the Labour Party which will regard the possibility of 
4- dictation ” by the Fund as a further argument in 
favour of full-scale import controls and conducting a 
siege economy. But, as the Chancellor himself pointed 
out only last week-end. this is no answer to the problems 
of a country so heavily dependent on exports as the U.K. 


Quite apart from the near-certainty of retaliation, at a 

have unemployment 


time when other countries too 
problems* protection is precisely the worst wav of im- 
proving the efficiency of British industry. 


Spending cuts 


The alternative is to tighten the money supply more 
effectively — a process which, as the experience of 
Germany has recently shown, may well reduce unem- 
ployment by bringing down inflationary expectations. 
Higher taxation is not compatible with the aim of expan 1 • 
sion at a much-reduced rate of inflation. Borrowing to 
cover the deficit in a way that does not push up the 
money supply seems .possible only- at rates .of interest 
which make new capital investment in the private 
sector unattractive. The only remaining choice is to 
cut public expenditure still further, especially in those 
areas which absorb large amounts - of relatively unpro- : 
cluctive manpower. There will be strong opposition, 
without doubt, from, the unions principally concerned. 
But conventional ideas of what is politically feasible 
will now have to be revised. 




Why the 




not to blame 


I 


Jf THE. 15 months from ft- is tempting to conclude 
March 31 187-5- to June 3fl from the erode numbers that ft 

is the caprice of foreign 


1976 sterling - fell against Tit 

^ or- ooWers which has sunk the 

the dollar oy a tittle over j. , ,v. «■ u ._,,i j 

per rent Over tte period the rgh.ly del? 

«■<*■ The Oeladed ninth-to- 
little ocer ilwbn., aad in the figure show that both in 

same period thecal reserve 19?5 and *^ a year officjs i filing 
holdings of sterling of other h e S an a good month alter sieri- 
"E, y in S had begun to fall in the 

aboul £30Qm. forejgB exchanges. Indeed, since 
of the selling was done by *r*r i n 

OPEC countries. 


the pound began to float in 1972 

_ .. . ... , foreign, holders can he seen to 

In other words, selling of have foI]owed a* Md j y naive 

sterling by foreign central j DVestinent p^cy 0 f buying in 
baoto. or ‘portfolio dive-rsifi<a- a ^ se!iing ^ a 

tson, as it is politely called m failing one> an ,j h3 Ve incurred 
official oommauaries on the heavy losscs wijich such a 
matter, was a rather lngger bear strategy always tends to pro- 
factor in toe exchange mariaas duce. It is an iu ustr ation, 
than was toe need te settle the imked. of the old truth that it 
balance of. payments deficit. ^ ^ ^ speculator who makes 
What has happened since then markets unstable, but the inno- 
is purely guesswork; but the cent who follows fashion. The 
current account was in deficit professionals can make and hare 
by about foOOni. in July and made mouey both in rising and 
August and market estimates falling markets: but for official 
of further official selling by . holders, sterling has been a ven- 
foreign holders is about in line had investment indeed since 
with this. Broadly, over 18 1974 

L?" The results have been equally 
tor even doter we have had to di5astrous for the iveasurv. 

““2 though for a different reason. 

t0 secure an deriihe f0r 
a foreign holder of sterling. sterling, just sufficient, but no 

What has happened since that more than sufficient to keep 
extraordinary spring, when the British costs in line with those 
pound still stood at $2.40. of competitors overseas. How- 
despile a domestic inflation ever, the presence of sub-stan- 
which was already running at tia] and disillusioned foreign 


OVERSEAS HOLDINGS OF STERLING 


£ billion 



*68 '69 ’70 *71 *72 *73 

NOMINAL VALUE 


1975 

MARKET VALUE - 


just played..proftigtite Brctanw 
is seen in distress. In the set 
ond her friends offer her assis 
ance- of a permanent Line 
provided she wiH first anteni 
her way of life; In the third 
Britanbla hai reformed: this ha 

such a salutary effect on markc 

sentiment that the proWcn 
appears in retrospect as nathm; 
more than a symptom of . 
trouble now cured, -ond notom. 
is done. Preitadnary hints free 
the VS. and ^Jorinahy soum 
rather like eacraefts from thi 
well-thumbed script. 

However, the di^turbames li 
floatiiii: exchange markets, am 
the porenthU disturbance* of* 


the porentttil disturbance* v i. /•* i 1 {' 
world trade arising ftaiu BatisjV T / j I 

problems are B<wr»4breaitenjt|il l V/ 

‘ “ a .mon 

ire- | 

£“iuin u 

bn th 
ihel m 


10 other * mori 

determined effort will 
this time. - In any. case 
certain than any foreign 
anee is strictly necessary. _ ____ 
City is full of a number <2 in, 
gexdous schemes, for ihe issw 
of BrjtlsJi (Ipyemment securj 
ties denomUiiated in dollars 
SDRs. jand arc cabling. inter 
esc rotes -appropriate to doll an 
or SDRs (though in each case 
a little huther) in Which CoMnr! 
trade partners codld Hold the: 
reserves witodurv kiRing- a/ij 
sleep.' Hitherto a be Bank'uii: 
toe Treasury have been deeplj 
horrified ' bi ? the admission 
wetness implicit in a non 
Sterling issue; but now 
weakness is , a highly pubtiasee 


nc 


an annual rate of more Jbfn holders has meant that the ex- therefore jhe two large down- in six months can ex plain any- rale of interest which would faeu.it may be easier to adanii 


holders for the to A. 


periods ever since the war, and understood 
especially in the last decade, economists. 

The existence of large reserve 
holdings of sterling has always 
tended to amplify the problems 
of financing the British balance 
of payments, -because not 
altogether unnaturally holders 
tend to like sterling when the 


Unresponsive 

market 


Already 
a debt 


30 per cent, is an official change rate has moved in’ the . „ . . ... 

nightmare come true. The prob- disorderly and emotional wav ward inovmnents in sterling this thing. . - compensate 

lem of the sterling balances has familiar enough to followers of year . have ^ ach fathered a Dealing with the problem of experted decline in sterling 

preoccupied the Treasury, at the stock market, but little seeCi;n Sl>‘ unstoppable momen- y, e balances, a process usually would provide an adequate 
noriniis orer simv Tho u-ar and urw-icrcrnow bv technical turn. The large expenditures referred to as “ funding the system without guarantees. 

which have been made from the sterling balances.” has been a Meanwhile, there had been 
reserves have s imply helped recurrent official dream for disappointments - with other 
foreign holders to switch into n iany years. After lhe .1967 efforts to solve the problem with 

other currencies. There has devaluation, official holders, outside assistance. Atone time - One final point perhaps heed? 

been little speculative selling, as w ho had already suffered a 15 it was hoped that an agreement making; any Attempt to' fond the : 
can be seen from the remark- per cent, loss, were offeiasd the to back foreign-heid sterling sterling balances with oversea V 
able stability of the private Basle guarantees of future would feature in Britain's acces- help will '-certainly be greeted-' 
What more - imH nr °' er f eaj? holdings of Liquid dollar values tu dissuade 1 hem sion to the EEC: but in the with headlines about "massive 
balance of payments is strong, marker ic^hv natli™ l mn i ofD i! sterlin5 - and w no-poasi- f ronJ selling out in disillusion, event the negotiation was held new Joans " tor even, m ont • 
and to unload when it is weak. U nrp<«non«ivI» rn tinri nf spe?u ^ tive buying on Under fixed exchange rates, this when the British balance of London evening ' paper. " Bact “> 

... . . utuesjMmsive lo me wen OI aeu- - L-nffi^ent train tn nfFsH c _ 
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Thus, for example, the strong catelv-jud^ed Djarketrnrerve/}- 3 su ^ c - e J} ls . cal ^. l ° offset con ' was not seen as a risk>- or expen- payments was strong, inter- to the begging bowl” J. Tin! 


turnround 
payments 
lo an 


in the balance of 


ttnuerf official selling. 


Lion whir*h th* nffw-iai- nf th a »• sive procedure. In 1971. when national monetary relations is onlytrue m a very limiter .-- 

its after 1968. which led Bank of Ene i and mad ! Reader* mav find it difficult lhe dol,ar il5eIf w «s devalued, were in chaos, and the whole sense:- foreign ; hidings n: 

accumulated, surplus or 5Uch a Fa f rlv mDd ^ t to he i? eVe that the problem of sterling hoide« could fora time subject seemed a difficult and-.sterlin^.jat^^^dy^ «• 

borrowing bu • 1 



Guarantees which effecttvelv renc>- which they must buy m. because of a speech by Mr. 
enabled foreign holders to eniov due course - and can there- Wedgwood Benn or even by 
without fore be panicked into buying by Mr. Callaghan. But as every 


sterling interest rates without -- . - - - ... .. . 

anv corresponding risk from the qurte modest P™* movements intelligent oroker knows, capital 
exchange rate. against the trend they are back- markets move 10 response to 


Considerable 
expense 


.converting liquif.: • 
long-term -Torn 
acceptub Jt.r.4. 

io 77- zgvsr&zz ffiss;- 

bu, . ld gcsrrd company. Brilaio- has , 

system. Tite IMP vrtrnld offer a *| Wlys .. Beede ff . ..umK-iau*— 
subsituuot, account- in whjch jn^ bul in . company 


a.-A‘ 

■ ;i 


. 

Ci- 


sterling holders could exchange aS] ^ r& ^ ^ onty becomes 


™herTvi-aR then a pans*: hut ing, for fear of a further adverse the weight of money, and find Subsequent experience of their pounds fpr IMF assets, and apnarent when the short-term 
in 1974, when the dollar was cban £e; and the autoonties are ** reasons” afterwards. The floating — * " 1 1 1 * — 1 — • 


was not so happy, and long-term British obligations position is also pressing, and 

periodically weak and sterling far tbe biggest potential British economic situation was the guarantees had in the end would be to toe Fund itself, the existing assets go to a heavy 
relatively strong, there was op^riors in the market. in fact much worse in the first to be honoured at considerable <The real- aim vAs lo deal with, discount* with; +- company, 

another large inflow, 
brought the balances 
peak in the first quarter 

in spite of toe fact that ...... 

was no longer any guarantee to pulsion to buy. and may take deficit which totalled £3.3bn. in sterling indefinitely even under is now very much a4 the centrfr-deficit .-Ai^ terrib ly : a.roplified 
protect holders. * As so often, any upward movement in the the year be lore toe exchange guarantees, the scheme was Of the official mind again, and . by itfts ; flB4bcl.aI -weaknesses 
the problem seemed to have market as a favourable oppor- rate began to respond. A mar- abandoned. It wks felt that a not. only in this couritry, . .Un- vrtHefeJi^ and 

I ilje ' ' ■ ----- - 



faded away just as it was in utility to redouble their sales, kei which could then explain realistic exchange rate policy — happily’ there' is a routine drinhar may indeed W ihyjj 


fact about to reappear in a They have far bigger liquid re- why sterling should have risen’ which proved impossible to rn these matters \vhich\mai’;be the financing pTblrf^nls solved 
deadly form. sources than the authorities, seven cents against the dollar cany out — accompanied by a played again. In the, srst acts. first. 

‘ : , • •• ' ‘ -- : L ^ ' • - • 


MEN AND MAHERS 


The thoughts 


of . . . 


I usually find queattou-and- 
answer sessions with leading 
politicians, whether in print or 
on the sir. strictly imcompills- 
ive. But seeing how the ecen- 
omic events of the last few days 
have caught the Government on 
tbe bop (vide Denis Healey's 
lightning in-and-out visit to 
Heathrow Airport ) . pre-crisis 
interviews with toe Chancellor 
only now* published have a cer- 
tain fascination. A couple 
arrived on my desk yesterday: 
one in Barron's toe respected 
American financial weekly, ami 
another, a rather less weighty 
piece, in toe magazine Indust- 
rial Management 
First toe Industrial Manage- 
ment session. Healey described 
some companies’ reaction to 
Government tax concessions as 
grudglins and .complaining.” 
underlining the tone of the 
article's heading: a nice bet of 



The -Barron’s interviewer 

Lf.,« vnrL-ctvira adm.or! it ® entI ? chided Healey (“That's 

m a r I wbat we used to say about the 

the mass of management, us ■ n _ A .ci„ rt n .... 

time to cut out the moaning.” 

Management had got to get used > ,‘? n the . subject a !_ 

to consultation with workforces p ^^ c r ? euior ?’. spen ^? 

la Scandinavia. .Germany and’ * the „^ eUo , r - 

Austria and Healey reported in- ^ ta P “ b ^-T P T 

dustrialists from those countries t0 60 ** ««■ 

at tfie resistance 0f ° NP m *** - vcars * sh£>uJd be 

at toe resistance dowQ f0 53 per feQt by i 979 /so. 


staggered 

here to consultation- , , . .. . _ . 

There ,re imeresems refer- "“‘ e5 J u " 
ences u the question of use- T , r ““ u ‘?- ,0 le / !l L n8 

tion level,, end a difference of «^^er Philips and Drew 

empbaw in the two interviews. 11 t0 ^ T~ 
In Industrial ■ Manasemeut, l»«te prem rises, but that the 
Healey said: - The level of taaa- b ^'ct.o n was for a 3, per cent 

lion for middle managers in in- ^ 


lion for middle managers in in- 
dustry is probably acting as a The eternally dodgy thing 
disincentive and I want to re- about printed -items, of Course, 
lieve it.” To a Barron's ques-' is the misprint, danger and a 
tion on tax rates, he said: “ As most unkind one. in view of 
for individuals. I definitely do current developments, occurs 
think the present level of taxa- when it comes -to that -S5.3bn_ 
tion- serves as a disincentive and central bank standby credit 
those rates must come down. -Healey explained that Sl.lton. 
We .have toe wrong balance in had been drawn down "and we 
this country between our direct will go to toe IMF to repay that 
and Indirect : taxation. Once only if we can’t do so prudently 
weVe.cur inflation, we can turn from our own reserves. I admit 
to more reliance., .on indirect we wouldn’t gladly reduce our 
taxes like 'VAT and customs and reserves, which totaled five -mil- 
excise dutes.” * lion pounds .at the end of 


August. ...” I do hope no Israel and the supporting djsap- 
pamcky U.5. foreign exchange proval of America. But 
men took that seriously. PLO m0Ve5 

can have their 

But what about Healey s con- comical side, as has happened 
eluding thought ? “ Govern- m .-Rj 0 de Janeiro. 

-men is don t win elections, they 
only lose tliem. So. we'd have That was the setting for the 
to do something that would general meeting of the UN's 
cause us tp fall out of favour International Atomic Energy 
with toe electorate, and l don't Agency. As usual, the chief 

ye that toars'beSto^” 011 A ™ ri ™ , f e f e ^ ad f 

passionately for the meeting lo 

reject a PLO application for 
Comrades ... observer " status. And. as 

Naturally. I hope * that the usual - be heavily outvoted. 
Chancellor of tbe Exchequer is The next day. a PLt) man 
successful this time round in flew in from Cairo and was duly 
saving sterling from recent given a room on toe door of 
horrors. But if the dive is a hotel reserved for the U.S. 
resumed, it is not likely delegation lo the acute em- 
to be the dollar but the rouble barrassment. presumably, of 
that achieves the status of the u.S. security people. The PLO 
first major world currency to representative declined to be 
'be “one for one" against the identified though his back- 
pound. ground soon became clear. A 

Back m 1970. II was worth Jordanian resident, he is an 
2.15 roubles. A year ago it had atomic physicist with several 
dropped to 1.68 roubles. Today degrees. The latest, a PhD* 
it will buy you 1 .33 roubles, an was acquired a year ago from 
effective devaluation of 38 per Imperial College. London. He 
cent, on its "p re-Smithsonian ^ now teaches physics at Sana'a 
level. At the same time, toe University in toe Yemen, 
rouble has strengthened against For those who tire of wend- 
the dollar.' Once worth exactly ^ through Middle East 
toe same. SI now buys you only political rhetoric and equate 
«2 kopecks — just about right, the PLO with terrorism the 
incideirtaily. fora tot of vodka, organisation’s - link with the 
■ Not. of course, that these nuclear agency, whose most 
dramatic realignments have generous patron to date has 
taken place as the result of been the U.S.. raises naggra" 
hectic trading on the Omsk questions as its work Jx con- 
foreign exchange market, or eerhed deeply with topical 
whatever. The rates are set matters such' as keeping 
monthly by toe Soviet Stale plutonium out of terrorists’ 
Bank on a mystic formula that's hands and preventing sabotage 
yet to be fathomed by Western at nuclear installations, 
bankers. But if the thought of 

a one ..rouble pound depresses . *~ * 

you, take heart. The rouble is 






ien tl 
terve the 


and enti 
feadershi 


you, laRB Mean, me rouuie is o 

still only worth 35p on the black' C.Xir3 n©i P . 
market. 


PLO’s Rio trip 


Among the fleet of TV outside 
broadcast vans parked outside 
the Treasury yesterday prepar- 
ing for Denis Healey's crisis 
statement were two large blue 


The . Palestine Liberation lorries belonging to the National 
Organisation has scored some Blood Transfusion Service; 
notable successes id winning 

admission to various inter- QfiS&YIXiT 


national bodies, to the fury of 


When one tag known, a certain •war of life, and risin g 
costs look like taking it all a wav, vdio is Theni for people 
like us to turn to? i 


There is th<: DisTre^cd Gentlefolk’s Aid Assbcktipfl. 

The DGAA is fun bv people -who mkriiorj. They 
know that we •want to star in our own hohies, surrounded 
by our possessions, and close to tbe ificods of a lifetime* 
So, they belp us with allowances and with clothitiflrparccb. 
Only when we can no longer cope do xhc DGAA see it* 
they can offer us a place in one of their to Residential and 
Nursing Homes. .... 

The more you can help the DGAA, rise mote the 
can dp to help outers. Donations ate needed 
"-gently. And please, do remember the D GAA -when. 
— joutyourWill. : 


DISTRESSED GENTLEFOLKS 
AID ASSOCIATION 


VICAR \GG GATEHOUSE 'VICARAGE GATS 
KENSINGTON LONDON WS 4AQ 

'Help them grow old with 




dignity” 




The 'Financial Times Thursdav September 30' -1976 .. .. 

FINANCIAL TIMES SURVEY 

’ ■ . .V . Thursday, September 30, i 9 76 


19 


teady 




The choice of Manila as the venue for the World Bank and IMF meetings 
has focused attention on the Philippines and the Government of its President, Ferdinand 
Marcos. Despite the authoritarian nature of his rule, the country has seen the beginnings 
of far-sighted economic reforms and a programme to encourage foreign investment. 


m the 
lelm 

- Douglas Ramsey 


IS FOUR YEARS since 
•iial law was declared in die 
lippines at the height of 
an violence, economic decay, 
insurgency in the Moslem 
th-of the country. To-day it 
iard' to find. evidence of the 
which purportedly prompted 
si dent -Ferdinand Marcos to 
trite dictatorial powers, 
til* is probably safer than at 
tiipe since World War II, 
»it at the cost of a nightly 
few. The country of 42m. 
leading for its third straight 
r of real growth by nearly 
ter cent, of gross national 
duct. 

he Philippines enjoys one of 
highest international credit 
ngs of any so-called develop- 
country. Fighting between 
army and members of the 
ro National Liberation Front 
the south still breaks nut, 
radically; but the threat of 
session’ has now fad,ed and 
ircos has persuaded or bought 
a large number of Moslem' 


rebel leaders into stopping the 
fight There is still a Communist 
** apparatus.'* but the New 
People’s Army has never posed 
a major threat to national 
security and most of its leaders 
are now in jail. 

So Marcos has apparently 
done what he said he would do 
(end the violence and promote 
prosperity) and what he meant 
to do (cling to a Presidency 
he would have had to give up at 
the end of his second elected 
term in 1973). The liming of 
martial law was not entirely co- 
incidental. and opposition 
politicians claim unequivocally 
that Marcos' supporters . were 
behind the worst of the violent 
scenes in Manila. But it is a 
measure of Ferdinand Marcos’ 
success and skill as a politician 
that in 1976. in spite, of. all the 
speculation as to who will 
succeed him if he dies^neither 
friend nor foe can' -envisage a 
successor during the President's 
lifetime. 

- Indeed. President Marins has 
never, looked quite insecure in 
his job as he does on the’ eve 
of the DIF and World "Bank 
meetings in Manila, and the fact 
won't be lost .on the 5.000 
bankers' and officials attending. 

- Manila has become a snow- 
place in the. 10 months since the 
First Lady. Imelda Romualdez 
Marcos, was made Governor of 
the Metropolitan Region. But 
white-washed fences, newly 
tarred roads and- luxury hotels 
will not be enough to convince 
the international financial com- 
munity that the Philippines is. 
now ready for a. massive influx 
of foreign investment. .Yet that' 
is what Marcos wants and needs 
if the economic reforms of what 


he calls his “ new society “ are 
not to rounder. 

The president, bluntly speak- 
ing. has more at stake on the 
fallout from the IMF and World 
Bank meetings than is com- 
monly thought. He derives what- 
ever legitimacy his undemo- 
cratic rule deserves from the far- 
sighted and successful 'begin- 
nings . nf ernnnmic reform 
carried out during four years of 
martial law. 

Distribution 

Along with a steady vise in 
gross national product, the 
Philippine economy has under- 
gone a fundamental shift in 
income . . distribution, which, 
while detectable, is not yet 
quantifiable. The mainstay nf 
this programme is land reform, 
but like all far-reaching pro- 
jects this one is slow to get 
under full steam. The govern- 
ment is still juggling with 
mechanisms: to speed up the 
process, but only a few percent 
nf the- country's tenant-farmers 
have already been given their 
own- land. 

Through the building hnom 
in Manila and major infra- 
structure projects in the south, 
many more workers have been 
drawn into the wage (as 
opposed to subsistence) eco- 
nomy. Industrial workers last 
May got their first rise in 
minimum daily wage since the 
late 1960s. And the strangle- 
hold a few families had on the 
economy has ■ been broken, 
although pro-Mar.cos- business 
interests seem to have escaped 
the worst.. • 

■ J K T one'nf-Ihesc - gains will last 
long without much higher levels 


nf gross domestic capital forma- 
tion. Land reform, as now con- 
ceived. will only work if large 
sum* of credit are made avail- 
able in new farmers, and the 
government has st : U to buy back 
mivsi of the land which will 
ultimately be re-allocated 
Already there arp grave doubts 
that the construction boom can 
be sustained. 

Thu Secretary of Economic 
Planning. Mr. Gerardo Sicat. 
>ays projects have been designed 
to absorb the whole of the new 
ronstruction labour force, but 
over half the investment, will 
have to come from outside the 
Philippines. ‘ Even the new 
industrial pay scale, which is 
only marginally higher than 
before, wilt have to he dropped 
unless money is found to main- 
tain the hieh level of activity 
(and • Inw unemployment 1 
needed in sustain a minimum' 
wage.. 

Until now. the economy- has 
been carried on the backs of 
morel high export earnings 
during the 1972-74 world com- 
modity bnnm and huge • borrow- 
ing abroad. .The latter has 
Dushed the Philippines' external 
debt from $2bn. at end 1974 to 
over $4.5bn. to-day, although it 
is covered partially with inter- 
national reserves of nearly 
$1.2bn. 

But there are limits to bor- 
rowing abroad, and the Philip- 
pines- is now pushing the trip- 
wire. The splurge began for*, 
tuitiously at the tail-end of the 
commodity boom and was 
initially meant to offset the 
quadrupling nf the Philippines' 
nil bill ( imported crude oil 
accounts for about 00 per cent, 
of energy requirement's). Then. 


as those export earnings began 
to fade, borrowing became vital 
to cover mounting trade pay- 
ments' deficits which culminated 
in the record SL2bn. trade gap 
last. year. And in 1976. turned 
tn i he nearly 30 per cenr. esti- 
mated rise in public spend- 
ing. public as well as private 
imprests have already amassed 
(in actual borrowings or credit 
lines) some S2bn. Finance Sec- 
retary Cesar Virata insists that 
debt servicing is being kept not 
iiist within starurorv limit* h*u 
within much tighter hounds 
but that only applies tn this 
year. Something must be done 
to avert an exchange crisis in 
three to five years’ time unless 
Ihe Philinpincs can find the 
spam cash in another major 
world hnnfu. 

President Marcos knows he 
cannot wail around fnr world 
booms: he wants a boom nf his 
own. The country could not 
possibly keep up borrowing at 
the present rate, and by its very 
nature the developing Philip- 
pine economy is not yet able 
to generate the needed funds 
internally. The last' resort, then, 
must be long-term capital in- 
flows principally in the form of 
foreign investment, and Marcos 
has delegated to his economic 
advisers the task of getting 
that investment by any means 
available. 


Investment 

There is even- reason to 
believe, moreover, that the 
governipem's policies un foreign 
investment . will attract long- 
term capital. The Marcos regime 
has proved remarkably stable: 
and his forpign policy, while 


seeming to bite the American 
hand that fed it. really only 
forecloses the option of other 
countries to incite rebellion in 
the Philippines. 

In the economic sphere, the 
cuuntTy has large reserve* of 
minerals, possibly even oil in 
commercial quantities, and is an 
efficient producer of important 
soft commodities including 
sugar. Ft therefore stands to 
gain from international efforts 
•to stabilise raw material prices 
amt earnings worldwide. Foreign 
investors can rount on one of 
the best government teams in 
Asia for corTPyi decisions in the 
economy. 

.Messrs. Gregorio L: car os of 
the Central Bank. Virata at 
Finance. Suit at Planning. 
Arturo Tangcn at AgricuKurc 
and Vicente Paterno at Industry 
are all first-class technocrats, 
and all hut onr (Sicat) have 
long experience in private 
business. As long as Marcos 
stays, the team stays— there 
have been no reshuffles since 
martial Jaw was declared. 

One-man rule will not dis- 
appear. to-morrow - pwo if the 
■institution of martial law is dis- 
mantled, as is likely, before the 
end of- 1977. Marcos is now 
devoting much nf his energy to' 
Transformation of the political 
system without abandoning, for 
the moment, his powers to rule 
by decree. The October 16 
referendum will probably show 
l a ) resounding support for mar- 
tial law as well as tb> a hit less 
support for elections in 19«i fur 
a new legislative body. 

A new legislature would, as 
Marcos sees it. amend the con- 
stitution to give the President 
“ emergency " powers' to .sup- 
p'ant martial- law Thereafter. 


Marros will hair to decide a 
time-scale for introducing a 
parliamentary system nf govern- 
ment as already prescribed in 
the constitution, presumably 
guaranteeing to him. Marcos, a 
further stay in power as prune 
minister. 

Can anybody or anything 
upset these plans? At present 
it seems doubtful and Marcos 
has only himself to thank for 
this. The opposition is in dis- 
array. The wealthier former 
senators, or many of them, arc 
in American exile, simplifying 
Marcos' effort to brand them 
lackeys of the United States. 
The most prominent opponent 
and former Liberal Party 
leader. Senator Bempno 
Aquino, is still in prison along 
with many- other political 
detainees. Others were detained 
then released, but few can 
speak in public under the terms 
of their releases. Criticism of 
martial law in the Press is non- 
existent. first via censorship, 
and then, abandoning it. via 
ownership of the Press through 
friends or family of the Presi- 
dent or his wife. What is left 
is an assortment- of rank-and- 
file clergy, the underground 
Communist party, the few for- 
mer politicians who still speak 
their minds and what’s left of 
tire Moro secessionist movement 
in th»» south. Hence, Marcos 
has cut off all channels through 
which new leaders mieht 
emerge.- and the one i-haris- 
matte figure. Senator Aquino, is 
no loneer in b position 'to rally 
the opposition. 

There is even ie>* chance nf 
a challenge from , within the 
Marcos entourage. The Presi- 
dent took rare to reennt lectyio 
cfat s' rather than politicians fur 


BASIC STATISTICS 

Area 

I 15.830 sq. milm 

Population 

42.5m. 

GNP ( 1973) 

UX.ibn. pesos 

'Per capita 

2,658 pesos 

TRADE ( 1975) 

Imports 

27.9bn. pesos 

Exports 

I6.4bn. pesos 

Imports from U.K. £ 54.6m. 

Exports (o li.K. 

£4n.6m. 

Currency: 

£1 = 12.50 proas 


the key government posts, a 
pul icy beneficial to the run nine 
»f the country a- well as his own 

security The army has not 

bridled at strong civilian lead- 
ership. Partly hecause the 
military i> surprisingly 
apolitical, and partly because 
the Commander nf the Philip- 
pine Constabulary. General 
Fidel Ramos, although a Marcos- 
relative, is held in high regard 
throughout the military estab- 
lishment. Only sn the unlikely 
event that Marcos were to 
name his wife. Imelda, tn suc- 
ceed him could the army con- 
ceivably step in and take power. 

So it is safe to assume, bar- 
ring the untimely death nt 
Marcos, that the Philippines is 
headed for a lengthy stretch of 
authoritarian hut stable govern- 
ment which understands the pre- 
occupation.^ of foreign business- 
men without agreeing to- 
sacrifice cvuiumiji- rein fra at 
home 







business in Southeast Asia 


{When the PNB was established in 1916 to 
''serve the needs' of the small Filipino farmer 
s and entrepreneur, .it started a tradition of 
leadership in commercial banking. 


.Today, at 60, PNB continues to 
honor that tradition as a center 
[of- responsive banking and fi- 
nancial services. Through its 
increasing contributions to 
national, development and to 
the economic growth of South- 
east Asia today. 



PNB is the largest commercial* 



Hi 


bank in the Philippines and ranks among 
the very top in this part of the world. With 
total resources of over' US$2.6 billion or more 
than PI 9 billion. 

PNB has 173 branches and agencies 
throughout the Philippines. 

. And has Representative Offices 
in Singapore, Djakarta, Hong- 
kong, Tokyo and Hamburg; 
Agencies in San Francisco and 
Honolulu; Branches in London 
and New York; and over 300 
correspondent banks world- 
wide. 



60 Years 
of Banking 
Leadership 


og^ PHILIPPlNE 
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BANK 


Official Depository of; the 
Republic of the Philippines 
Msmber: PD1C 
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50 MEMBERS 


TO SERVE YOU 


For the past eleven years, increasing. numbers 
of investors from all over the country as well 
as abroad have shown special interest in the 
Makati Stock Exchange. A tangible indica- 
tion indeed of investors' confidence in our 
members, all of whom are committed to do 
their share in promoting business and in- 
dustry in the Philippines. 


■f. 


MEMBERS OF THE 
MAKATI STOCK EXCHANGE 


Irving I. Ackerman 

Alberto Gotuaco 

Arthur Antonino 

Gerardo Lanuza 

Paul Aquino 

Maria Paz Rufino Laurel 

Edward Arroyo, Jr. 

Rene Lee 

Ma. Teresa Bienvenida 

Gregorio Licaros. Jr. 

Miguel Campos 

Andres Lao Hian Liong 

Antonio P. Castillejo * 

Eduardo Lim 

Alejandro T. de Castro 

Severino Lim 

Edward Chiang 

Dionisio Lopez 

Joseph Chua 

Ricardo Manotoc, Jr. 

Nemesio Co 

Luis Ong 

Sergio Corpus 

Conrado Pascual. Jr. 

Franklin Cu 

AI. V. Quintana 

Eduardo Cudala 

Alfredo Ramos 

Dewey Dee 

Alfonso Recto 

Adolfo Duarte 

H. B. Reyes 

Jose Escaler 

Florentine Santos, 'Jr. 

Augusto F. Espiritu 

Albert G. See 

Edgardo Espiritu 

Carlos Moran Sison 

Jose T. Flores, Jr. 

Simeon M. Valdez 

William Gaweco 

Francisco Villaroman, Jr. 

Koo Kiao-Go 

Bienvenido Yu 

William Go 

Aderito Yujuico 

Antonio F. Gonzales 

Manuel Zamora. Jr. 

Charles Gotua 

Carmelito Zapanta 



Makati Stock 
i Exchange, Inc. 


Ground Floor. Mjlutl Stock Eicbtnqc BalMmq- 
A»iiJ Avenue. Riul 

Tel. Nos. 88-64-11. 88-7B-71 \ 
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The Philippines is pulling out of 
the recession more easily than most non-oil producing 
Third World countries. Future economic success hinges on the ability to sustain 
the present level of activity and also narrowing 
the external payments gap. 


A 



economy 


FOREIGN exchange reserves Real Gross National Product 
held by the Central Bank of the (CNF) never sank to the 
Philippines amounted to over marginal or negative growth 
$1.5bn. at the end of August last, rates affecting industrialised 
equal to over five months’ countries during the recession, 
imports. That is approximately GNP at constant 1987 prices 
the average level of reserves grew by 9.9 per cent in 1973, 
during the 1973-74 commodity slowed back to 5.8 per cent in 
boom when Manila cashed in on both 1974 and 1975, and will 
its exports of copper, sugar and probably rise by about 6 per 
other soft commodities. cent for 1976 as a whole. 

Has the oil crisis and world- although figures for the first 
wide recession made no dent half show it running a bit 
then, in the country's ability to behind last year. But because 
earn foreign exchange? Of the Philippines is so dependent 
course it has. Since 1974 the on foreign exchange earnings 
Philippines has had to beg, steal to spur development GNP 
and borrow the money to top figures are disproportionately 
up its reserves, pushing its exter- affected by world trade and 
nal debt from some $2bn. to just price movements, not just of 
over $4.5bn. in September. fuel but also in the sectors 
The money is being used, (such as sugar) from which the 
sometimes lavishly (on confer- country gets much of its export 
ence centres, luxury hotels;, revenue, 
sometimes wisely (on infrastruc- 
ture and land reform). To the IJppfivPrV 
foreign eye, it has spurred a IVCvUtCIj 

most incredible boom, particii- Since production figures show 
larly in Manila, and one is there has oqly been & slight 
tempted to assume that it must recovery from the low levels 
be a cosmetic to hide the rav- of 1975 in both agricultural 
of *? er y developing oll i pU [ an d industrial produo 


PRICE INDICES 


1965 MOO 


Locally Produced 
Gammodities for 
Horne Gonsuriptibn 



eludes not just- money supply programmeof fundt mobilisatiafli 
but also time deposits and sat- for priority are* Jnaneine.’* 
ings) rose by some 26 per cent.. Priority areas for ^financing 
jnst- ahead of domestic credit are above .all the manpower - 
(25 per cent). sectors. The Government has- 

But liquidity, of course. Is a put dear emphasis on 1 labour--. . 
two-edged knife, pricking both intensive projects in an attempt 
investment (good) and prices to bring more people into the.* . . 
T (bad). Prices began to pick up wage (that is. non-ffithtf&tence)-- 
towards the summer from their economy. Indeed, employment ( • 
extremely low levels of 1975 figures for this year show «£ 
(when official estimates put in- modicum of sueefetf *o far, with? 
flation at only 2.8 per cent.), a 4.3 per cent, rise in employed V 
Because of deficit spending, a during the first, six months: of; 
hike in the minimum wage on 1976, compared with a 9:1 "per : 
May 1 of about 8 per cent., as cent, drop in the same- periodA. 
well as higher food prices of 1975. 

caused by typhoon damage, the According to. the Central Bank ; '. 
cost-of-living index level in (and confirmed at every work- 
-Manila was 9.3 per cent up in site in Manila or the provinces) _ 
June on last year. construction has- contributed-. - 

But for the country as * most of the new ■ jobs, wiilr . 
whole, 1976 will probably not notable rises too in /the whole- 
show inflation running much sale and retail trade and maim- 1 
above 5 per cent. By inter- factoring sectors. (Despite the 
national comparison this may minimum wage increase .in. May. '. . 
seem very small, but for the real w^e levels were about- the 
Philippines real GNP growth same in the first half as they . 

has been possible only because werO in 1375.) - - 

of strict control until now of 
prices and wages. KCCeSSlOO 

Mr. Virata insists that wages . 

will hold steady — an. essential Production and output, how- 


ages 

On close examination, though, I^wt? is *ccunin° from^So ma 3° r Increases in investment pensate for foreign exchange component of the Government’s 
the economy is undergoing in The transport, construction, shortfalls. programme for attracting ; 

change, too, and change for the £ rhips l oiI) view “thing and commerce sectors. Since the close of the Wvera- . ... 

better-if perhaps not as ,M r as of Philippine Konomy nQrt and concurrent drops m Invest- haif-yea^ the WUgM ( !g givM^oo mud? «5 money <XA 


metropolitan Manilas transfer- “ h, The mant in real estate (over- cashed 

mation would have it seem. The oS necessit ? oe Dasea on rflB -- * — * 


l of necessity be based on roe * n re » l ““w ^ ^ utc W ' IUIC 113 SLIilZ, « «««»« ♦«« The the economy. The agricultural 

J? extremely high level of invest- supply of °.® ee ^ residential nuclear power plant borrowings; h b d '^ge production index went up by 

% moot so far in M~6. premises) bantang (after the SBim. was; taduded ta the Dm «“"«> ^ t , b - 6.3 per cent tor the 197* crop 

i Fiont-pc iust r< xid. a «d fftr reorganisation of the sector), sis months borrowings onjbe Jk^whu uxn v «r. comnared .with 4.6 her 

rd rhP JSf tftMJ and forestry, fishing and live- Euromarket, but another $277m. by pu 

3h lhe first ba.f show that total stQck raising— in this last is coming in the form of a direct compe 

the Philippines still counts on investment in regm- sec|or for £ far unexplained American Export-Import Bank s™ P> 

imported oil for a full 90 per tered witn the Board of Invest- reasons {an<J Respite huge new loan, and S367m. on a public spiral, 

cent of its energy requirements, ments ( BOI) ^ amounted to , ^ , in the asTo-based American borrowing with an nation 


country is pulling out of recess 
sion more easily than most 
the oon-oil-producing Third 
World countries, even thou 


and paid over S800m: for it last 993m. pesos (8133m.)— up 14 . - , . . 

vear tnr more than four times per cent, on the level of invest- . — 

the fuel bill in 1972). - ment in all of 197 

Oil discoveries earlier 'this less than half the total coming 
year may or may not prove com- out from foreign sources, 
mercially viable, so the country More important than 
has still to rely on costly foreign total sums, though, is 


picking up once again. A typH*»s j«U pull that, down 
as the industrialised pvps. . 

nations know, can get out of . . . _ . . 

,he hand unless both elements— production (phyaiwil volume) 


The.- -index of manufacturers 

in the agro-based American borroWiug “ 

Eximbank guarantee on roe , ““““ “•■*"" inown«*rf w-nnlv o *>■ nw 

with a Ilftie Accorathg m *. bond is.ue uhc first ilmc Ui. V™ w«c M r, kept m 

VtMtt. Secreuiy ot Pmance. * ^ Xow, tocialised - pricing mast be :'CCBH , » retf ; wfth the 

real GNP could nse by as much sor * V ,re e lg ? Dorrower>. . , r - t ' ntfnkl ann lip« nnlv to in production of 6.9 

the « 6.5 per cent, this year, __ Much of Ae TOitippmw bw- ^ r^rtwnjtron^app^^ per cent rostered during the . 


as 6.5 per cent, this year, “V 4 '-"" ”* j' w V" hacii- fnnri«tnflF«; *n"d some essen- P er RUL reuuficieu uu*v»^ ui«-- /• 

the ™««8«g not jnn higher, mtport K£5„!? 2 tltl inteAb eueh « and fi*?' »« *f*! v 


worst of - the 
recession, when 
growth was stills able - 


cit) need nnt deter growth. 


TE.ntrai Rank foreign capital. The Philip- Clear guidelines or ceilings rot {« ""pfjj- ““ to xeach 5.8 per cent. v4 ,-; .. 

Central Bank detected pines , external debt is stiU either itself or the private The overall results^: the. 


PDCP 


PHILIPPINE MOBIL1ZER 
OF INTERNATIONAL FUNDS 


Catalyst for Socio Economic Devefopment 


Private Development Corporation of the Philippines 
(PDCP) plays a significant role in Philippine socio-economic 
development. It mobilizes not only local funds but also * 
international funds for investment in socially desirable 
and economically viable private enterprises. 

For foreign currency requirements of industries, 

PDCP uses its government- guaranteed credit lines 
with the World Bank and the Asian Development Bank, 
as well as its loans from prestigious international financing 
institutions like the International Finance Corporation. 


PDCP also has access to other foreign currencies 
through close ties with its foreign institutional shareholders 
located in. different parts of the world. 


PDCP foreign institutional shareholders include: 


• Allied Guarantee Insurance Co , Inc. 

• B^fica Nazionale dei Lavoro 

a Banca Nazior.ale del Lavoro Holding SA, Luxembourg 

• Bank of America. NT & SA 

• The Bank of Tokyo, Lid. 

• Banque dp L' Indochina Gt de Guar 

• Boston Overseas Financial Corporation 

• The Chartered Bank 

• Chemical international Finance. Ltd. 


i - 


i Continental International Finance Corp. 
i Deutsche Bank AVuengewllschaft 
1 Deutsche Gesselschaft Fur WirtschaftiigheZusamme- 
narbeiti Ennui cV lungsgesselschalt) MBH 
• First National City Overseas Investment CorpoMtion 
I The Hongkong and Shanghai Banking Corporation 

< !BJ Finance Cn (Hongkong) Ltd. 

< Irving International Financing Corporation 


• Va-iufavtu-eis Hacover fnternationaf Finance Carp 

• Philadelphia infer naVcmal Investment Co'poranen 

• Philippine Amencan Lile Insurance Co. 

• Philippine Investment Company S A 

• Private Investment Company for As#a 

• Samuel Montagu and Co , Ltd. 

• Union Bank of Switzerland 

• Wells Fargo Bank International Corporation 
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rising, but seems to have been sector, so there tsayerjfaint JWJh« S, “J2, JLfiS PblUppnie economy in 1978 will 


rising. BUI seems iu nave ueru -- ; --- -- . i..«t rmuypme ciuiiuihv iu ibib wui 

kept (so far) within controllable danger that too. much foreign once again binge on efitorts to - 

i. ... Preliminary estimates borrowing will lead the country »t would be unwise to do so * 


figure. 

However. 


Mr. Virata. 


a re sen earning ot its loans in ^ • 

1969, causing an understandable X*riC£5 
flight of foreign capital and 


external payments gap by 
stepping: upi exports. - World 


debt servicing is stilT within the j^estment from the county; It The twin problems of raoney copper - prieps ’are .improving 


statutory limit of 20 per cent, 
of the three previous years* 


has taken years to remedy that supply and prices will no doubt after a . long hiatus, and the ,. 
error, and so far the debt ser- be aggravated during the rest- eflTects wjH no doubt be felt 
imports He estimates present vice ratio looks like staying of this year, with h&vy cause, durihgLthe last half !pf this year, 
commitments at a io per cent, bounds, but tighter capi- quences for financial markets. Sugar, which netted. only $195m. 

level though private economists tal borrowing controls may be According to. Bancom\Develop- in tfid six months fo June eom- 
puc it closer to 17 per cenL advi « ble - ment Corporation, the^ leading' pared witfr pver 8500m. in tlie . ' 

The Central Bank, meantime. There are signs, furthermore, investment house in ^anila* first half '.of- 1975, will also .. 
conservativeJy estimates the that this foreign borrowing “the magnitude of the pro jec- improve the. rountt3r!s balance.,, 
debt service ratio will be 12 per 1500111 ma >‘ have deleterious ted fiscal deficit and a rather of trade, and possfbly narrow 
cent m fiscal 3977 and 13 per effects on the domestic economy extensive proposed programme the gap to $800m., er. about half . 
cent the following year. if not kept in check. To begin of borrowings (running ip as; <rf last year’s trade deficit 

i j-k* phiu«. with. Government operations hieh as lbn. pesos) by agencies Evea . so, r there is tittle^ 


■. •. i 

' . .? .-r 
'.l 



down. Private borrowings con- "*** collecting). But the Govern- present heavy financing requi 
stituted the lion’s share of ment Iet spending rise by almost meats during the remainder 

“*• per cent., * — * L - - 5 


SERVICES OFFERED: Modi j-h and iong-nm {omign and local currancv loans ■ Small busuwoo tonn loans for smaR-acal* o ma rp r iao s m EflurCx capita] 
ijuar artier of foraign and local currency obligations • Group financing pmugh loan syndications * Joint venture promorians • Pubflo aHarirfg or pUcamert.' 
m Mobilizing and mvastutg ihot -reTr fund-, ihrouah money market operations • Project development • Maiugaawnt and tuchnieal advisory services. ' 


PRIVATE DEVELOPHIEHT CORPORATIOR OFTHE PHILIPPIRES 


Executive Offices: PDCP Building. Ayala Avenue P.O. Box 757 Makati, Rival, Philippines 3)17 
Telephones 88-SS-91 ft 87-37-58 Cable Address: PRIDECOP. Manila Telen: 7425055 

Davao Branch ■ Cagayan de Oro Branch j Cebu Branch 

F. Inigo Sr., corner A. Bontfac-o I Canov Building Cor. J. R. Bona & A. Velez Sir-. I Cebu Long Se Temple Budding 

Davao City- Telephones 7 74-40 & 7-68 82 l Cagayan de Ore City “Telephones 40-92. St 41-92 ' Osmena Boulevard Cebu City* Telephone 7-21-05 
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: -.while' — — . . 

externa* account would be down- ; : •• 

foreign borrowings in the first **" P er «™ r - financing the tlte year even if. some issuesdo-rikht wrong, so^wouid any feel- ; r - • : 

h^f of 1976. much as they did r ^ sultailt S50m. deficit with net not go to .market on schedule, tng- that. the_ Philippines have, 

last year, and outstanding debt borrowings. (The rest of the On a projected cash deficit of by . dint of borrowing hugely. 
at the end of' the first half is Government’s borrowing helped Shn. pesos for the-ralendar«»too clear nf their chronic - 

reckoned at $2 IbB. up 17^2 per P ush U P its cash balance at the vear, 2.3bn_ will. be incurred and deficits m foreign exchange. ;• 

cent start of the second half by 5 must be financed in the second For a developing country^; ' A 

percent.) half-year. These developments though, the Philippines has done 7 ’■ 

K i j. . v Deficit spending in a develop- are expected td. impose greater extremely well, as its GNP". A "' 

U€Ul ’ ing country is almost imp era- strains in financial markets growth shows actually develop- ■ «.* 

1 tive. especially in the PhiUp- during the rest of 1976.”. . ing and hot just running .in '} 

The Central Banks outstand- pines which needs a high level- The Central rom* and • its Place. Perhaps the best indica- •• 

ing debt grew much more of infrastructure funding, but ZOV emor Mr Gregorio Licaros, tor of this performance, if . an ?-••• 
slowly in the first half, by some Secretary Virata and the ire more aware than most 0 f i at * rDati<,naI i • -assessment is . 

9^ per cent, to an end-period National Planning secretary, this situation, and are working valid. -would be the new-found ‘-r r 

total of -$8l8m., while Govern- Mr. Gerardo Sicat, will sooner on solutions to it. While insist- stirmgth of the PbQjppIne peso -■ 
niftnl H*ht f cojiamlt, frrtrn *Iin e%— u, A . I. A—. A 1 • ... _ _ _ — . avoinsT the* dollar after ' ■ 


V.-.'fi 
: ill 
till 
\.‘A 

■ti 1 if,! 

■;:nnt 
‘-.n t] 

: 1 011 I 
■-•ui j 
■xi-.p 


sun! 

.ii 

■'l.irit 

-b ft 


:.i IS 

flii 


thc or 1 ? ter hav « to put some limits ing that efforts must be kept up aj?airi ; s ^ , . . . 

Central Bank s) expanded by an on il repeated devaluations and 


wuuiuDwiAa, WJMUUCU vj on II. to brine in foreign exchange: to ue valuations ana 

unprecedented 25 per cent to The other risk being run by- offsetSternaX swtor shortfalls, depreciations. In the firat-half - 


its outstanding obligations a major expansion in foreign- Mr. tiroros also rays" monetary year - worth, on 

to S1.5bn. That means, bneflj, based debts is a sulU-over into nniW will h» used orinrinallv 
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external debt increased from account — and whatever effects productive endeavours with ew ^ f -^J* But during the 

. ... - . * .. course of this.. T year it 
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32-3 per cent to 34i per cent this may ultimately have 'on rfidrt gestation periods ” as well 01 rouu year it na 

of the total in the space of otUy pr i L . e inflation. Money supply at as to Intensify national savings 7-49 ia 


has l; - 


six ; . months, an alarming ti^nd the end of June SoStioT 


which Is likely to continue up 0T u .5 per cent up for th ? to MriLic«os ttie Centoi Bank J W0 
to ttie end of 19i6 and beyond, war contributing tn an oaein o win Hopes for a harrowed trade gap 


THnc January to. :T.43. m June, , and 

^ r«rtr.i u.!v ^ imprOTB further if best 


All this debt 
from _ a strong 
borrowing . abroad this year. 
Long-term capital inflow during 
the first six months totalled 
5382m. (£59rh. in direct invest- 
ment, $73 m. in- Government 
bi^rrowings. and 5250m. in new 
loans taken out by the private 
sector). 

By comparison, long-term 
capital arriving m the corres-. 
pondiiig period of 1975 amoun- 
ted to only $21 6m. Then, too, 
this 76 per cent rise in inflows 
far outpaced the parallel 21. per 
cent, jump in long-term capital 
outflows for the period, indicat- 
ing a certain amount of confi- 
dence in the strength and future 
of the Philippine economy. 

That confidence, moreover, is 
evident from the Philippines' 
tremendous success in borrow- 
ing abroad. '. In the first six 
months alone its handsome 
credit image permitted It to 
soak up $Sl2m. on the Euro- 
markets alone, and the Govern- 
ment has negotiated commercial 
credit lines worth over Rlbn., 
not counting available balance- 
of-payments funds from' ' the 
IMF's extended facility td-comp- 


^ „ .. ... — : ~ t0 easing will ** provide the private sector .... 

has resulted of liquidity in the banking with z non-iaflationary source SO*t£f£. ... x ■ . 
upsurge in system. That level (which in- of financing and sustain the UOUgiaS KalBSey 
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The Philippines has been experiencing a boom in cotistructiori* These kibbles are 
• • delivering cement t v r.v ’"- 
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THE PHILIPPINES in 

The country’s foreign policy is undergoing 
a switch of emphasis. President Marcos is changing from 
steadfast American ally to the Asian ideologue of neutrality and next 
year the Philippines may join the official 
ranks of the non-aligned nations. 








E S^will law by having to put the Army 
1977. to to work sniffing out NT* A regu- 


: PHILIPPINES 

pt.« probably in 1977. to to work sniffing out JVPA regu- 
entrance into the official lars and fighting. Moro insur- 
of non-aligned nations, gents instead of building 
President Ferdinand bridges or roads, 
is, the switch from stead- However coincidental this 
American ally 10 Asian foreign policy seemed in rela- 
>gue of neutrality is a tion to domestic threats to 
ing metamorphosis. It tells national ‘■security,” there is 
uch about the Philippine plenty of evidence that every 
s domestic prcoccu patio ns clement of the new Philippine 
t does about what his foreign policy fits in with Presi- 
gn Minister. Carlos dent Marcos’s own view of the 
ik>, has called the ‘"chang- Philippines' role in Asia and 
Wes in Asia.” the world, in that order. On»» 

ere were domestic and not of the few' parallels in the 
international imperatives industrialised world is Aus- 
he switch. The growing tralia: it too has been obliged 
nt of resentmenr over con- by circumstances to turn toward 
■d --American . military Asia, although. Canberra, even 
nee in the Philippines rein- under Gough Whitlaxn, has 
d President Marcos s own never (yet) presumed to be as 
that b.S. troops, by virtue •• neutral ” as Marcos would like 
eir location on Philippine Philippines to be. 
may somehow, someday, The CD j nc jdence of the U.S. 
the country into a future de feat jn Vietnam and the 
i conflict. So he seized declaration of martial law in 
the issue early after t jj e Philippines provided Presd- 
nng martial law. at nrst dent Marcoa with both ^ 
Mig that he wanted all inipu , se and * e 

means for an 

ncan troops out post havtc, entire] forei y 

accepung an American The niain vestiges of neo . 

£ ut ,orK !i??.. . n ' ,n ; colonial presence are the naval 

u n f f r base at Sub.c Bay and Clarke 

md f-T comp., e v. Field airbase, which are effec- 
y r 0VC iyf > ® i lively U.S. territory under an 

p iT 3 u' r ' t 0 n^n^pf agreement which lapses in 1991. 
merlcan military personneL E » arjy iQ 1975 Marcos starUed 

. the Philippines, not to mention 

SOB the U.S.. by suggesting that 

American military presence 
e More rebellion in the itself, and not just the bases, 
i. centred on Mindanao, was might not be advisable. This 
ter such imperative. Presi- V /as apparently a negotiating 
Marcos realised from the »ambit in advance of formally 
ining that without arm* or calling for base negotiations, 
tions. the MNLF seees- an d Mr. Marcos later (in Julv, 
st movement would have to 1975 ) spelled out what it was 
it quits. Even all-out that Manila really wants, 
ary offensives (often tried) Brieflv, the “non-nenot Sable” 
he Philippine army could demands of the Philippine 
done disarm the rebels. So Government include the im- 
peded to tackle the problem mediate retorsion of Subic Bay 
■tming off supplies. The and ciarke FieId t0 Philippines’ 
*y was coming from Libya sovereignty. In tandem, Ameri- 
other Arab slates support- can military personnel would no 
their Moslem (Moro) longer enjoy extraterritorial 
.hers. President Marcos rights, for example, for criminal 
idfastly upgraded relations offences. Further. Manila is in- 
n these countries, and sisilng: that the U.S. agree to « 
entty extended an .0 fries at Spain-type bases agreement 
itation for the Moros* chief thereby, in return for “base 
ker, Colonel Muaramar Khad- rights.” the Americans will pay 
of Libya, to visit the Philip- --rent" in the form of economic 
■s and see for himself how 0 r military aid (beyond what 
Moslem population is j s presently given). The De- 
ted. Much earlier President fence Secretary, Mr. Juan Ponce 
-os sought to cut off the Enrile, was in Washington at 
.nclling of supplies through the end of September for a 
h by making his peace wjih further round of talks on these 
.ysia bilaterally as well as demands, but so far no agree- 
le the five- member Associa- menth 3 dbeen reached. The U.S., 
of South East Asian understandably, is not happy 
ons (ASEAN). In remrn. a houi relinquishing sovereignty 
■ysia has at last got Manilla's over the bases in a presidential 
■ort for the proposals of a election year and already 
ice" zone in south-east planned (at least during the 

primary elections) by a similar 
third home element in the demand regarding the Panama 
ful revision of Philippine Canal. There have been veiled 
ign policy was the increased warnings, by Messrs. Marcos, 
•ity of the New People's Tlomulo and Ennle, that the 
y (MPA), the militant arm Philippines would be prepared 
e banned Communist Party - , unilaterally to revoke the bases 
■Of= knew from the start of agreement land even the 
ial law that one-man rule mutual defence treaty) if the 
i not help but push grow- u.S. draws out the negotiations 
numbers of people into the mo long or refuses to accept 
; of the- Maoist NPA. or at x he sovereignty claim. There is 
bolster the ranks of Com- a j SC i talk j n the U.S. Congress 
ist sympathisers. Chastened 0 f "blackmail'' by the Philip- 
the American defeat in p j n es. that is. Jetting American 
uara. Mr. Marcos decided troops stay in return for military 
poiicy which would erfee- hardware; this view assumes 
y cut the ideological t hat Manila still needs U.S. 
nd from under the NP.Vs troops more than the U.S. needs 
he went to Peking, saw a military presence in the 
rinan Mao. and opened Philippines. 

are now considered hostile U.S. Congress, in 
idlier relations than either fact, is oue of the crucial argu- 
U.S. or Japan have been ments behind Mr. Marcos* de- 
to pursue with China. In mands for a much diminished 
ng, President Marcos also u.S. presence in the Philippines. 

1 pledge of non-intervention The mutual defence treaty pre- 
'biiippine affairs, a further scribes that U.S. help in the 
• to the NPA challenge. event of a war involving the 
ie results? First Mr. Marcos Philippines is contingent on 
gained much popular sup- the American legislature’s 
for Ins stand on getting approval. In the post-Vienam 
bases back, and can still era, such a contingency is not 
3 the threat of a pationalis- as credible as it once might 
■ackinsh and eviction of all have seemed, not to leaders in 
tronps in the continuing Manila anyway. Furthermore, 
•tiations over the bases, the President needs, at a very 
nd. the Bloro insurgency minimum, to regain sovereignty 
all but dried up after OV er all the bases before be will 
•tiations between its leaders - De allowed to join the non- 
Mr. Marcos., no doubt made aligned nations (Philippines 
ible by the increasing diffi* was admitted as an. observer at 
,es of setting arms tlirough tbe 1976 summit in Colombo!, 
ih. (Mr. Marcos hopes that There is still a chance that, as 
laddafi visit will lead to the j on g as one American soldier is 

tcial pipeline drying up as on Philippine territory, the 

.) And third, the capture Philippines will be turned down, 
wo NPA leaders in August but President Marcos and his 
practically put a stop, for Foreign Minister think U.S. 
anyway, to NPA activities, -base rights,” if paid for. will 
ow' which would not have nn t be reason enough for ex- 
1 nearly so decisive without elusion from the non-aligned 
support from Peking for group. 

President's policies (which, a third reason for the 
leal I v. include lurge-scale importance of a new arrange- 
refonu— something the ment with the United States is 
munist Party has been the Philippine desire to 

anting for since the war). ■ bolster relations with other 
ciuld President Marcos have South East Asian countries, not 
jrtaken the politics of a j ns t members of ASEAN but 
Tal foreign policy »P the Vietnam and Cambodia as well, 
nee of Philippine resent- Marcos believes . that^ the 
t of U.S. bases, the More Malaysian *'peac$ zone pro- 
rreeiinn and the NPA ehal- posal, which could eventually 
0 -» . yes, he probably would mean the-, exclusion 01 au 

but perhaps not as foreign troops from the repon, 

*|v. The efficient running could also be extended to coyer 
iren his dictatorial Govern- interference In mterad affans 
.t depended on early signs (for instance, subversiononthe 
an economic renaissance. Malaysian borders or the f More 
ething which was hampered separatists in the Philipp rnesi. 
the early years of martial Vietnam, in particular, will. 


have to be drawn into the 
" peace ” arrangement, and Mr. 
Marcos knows that a continued 
U.S. presence in the Philippines 
(a launching pad for the U.S. 
during the Vietnam war) would 
certainly prevent both Vietnam 
and Cambodia from joining the 
scheme. 

Thc-re is a fourth, albeit Jess 
immediate, explanation for the 
new altitude about U.S. troop 
presence in the Philippines. 
There is a new school of 
thought, led perhaps by 
Foreign Minister Carlos 
RomuJo. that sees U.S. troops 
on Philippine soil as a threat 
in the erent of another Asian 
war involving the U.S. The 
Philippines would, like it or 
not. be dragged into the 
conflict. It is a faint possibility, 
but for the moment President 
Marcos has slopped calling for 
the complete withdrawal of 
troops which this theory wouid 
imply. 

The theory abqut U.S. troops 
being a greater risk for 


national security than a 
deterrent is. in turn, based on 
the Philippines’ view of power 
relationships within Asia. 
Central to this view is the 
belief that China wiil not 
become the ■* imperialist " 
power it says Russia has 
become. And central to this 
belief is the second most 
important reversal t improve- 
ment?) in Philippine foreign 
policy; the normalisation of 
relations with the Communist 
bioc, and in particular China. 

The China overture with 
President Marcos's visit to 
Peking in July. 1975 was not 
as- sudden as it seemed. Contact 
was first made in 1973, and 
Imelda Marcos made a rtrip 
early in 1975 to prepare the 
groundwork for formal recog- 
nition — the high-point of the 
President's later visit. Since 
then, the Philippines has begun 
importing Chinese crude oil and 
farm machinery, and hopes soon 
to begin exporting raw material 
and semi-finished goods to 


China. The new relationship, 
naturally, was viewed with some 
consternation in Moscow, but 
Mr. Marcos decided to pursue a 
relentless policy of recognising 
ail Communist countries and 
travelled to Moscow in April. 
1976 to seal Manila's rormal 
diplomatic recognition of the 
Soviet Union (although the 
Philippines had previously been 
trading with Russia). 

The President sees China 
primarily as a guarantor for 
not a detractor from, peace in 
South-East Asia. In his talks 
with Chairman Mao. he came 
away with the impression that 
China would not interfere with 
other countries’ internal affairs 
and would in fact discourage 
potential aggressors (a newly 
rebuilt Vietnamese army and 
navy, for instance?) from doing 
so. China, Mr. Marcos believes, 
also favours a "peace” zone in 
the area, and could bring its 
diplomatic weight to bear on 
the Communist countries of the 
region. 


There Ls a third set of 
imperatives, the economic ones, 
for the transformation of Philip- 
pine foreign policy. “Diplomacy 
for development ” is now a 
catch phrase at the Department 
of Foreign Affairs in Manila. It 
is diplomacy for more trade, to 
be exact, and has provided a 
further rationale for tire prag- 
matic relations the Philippines 
is developing with all foreign 
countries. Again, the incentives 
have to do wuh the three major 
centres of diplomatic concern, 
as well as Japan, with which 
policy has not perceptibly 
required new directions m the 
diplomatic arena (.apart from 
the current negotiations for a 
treaty on trade and friendship, 
now nearing completions. 

The Laurel-Langley trade 
agreement vr.th the U.S. expired 
in July 197-5. ending what the 
Philippine;, has called “ three 
decades of special benefits and 
privileges that had heiped 
create, in the eyes of at least 
some, an image of the Philip- 


pines as an American client 
state." It immediately became 
clear thar Congressional senti- 
ment in the U.S. was not run- 
ning in favour of the Marcos 
regime specifically, because «f 
political repression, and that 110 
new agreement with advantages 
;o both sides could be. concluded 
in tin* foreseeable future. (A 
trade agreement is still under 
sporadic negotiation, tin; Will 
not be setlled until after the 
U.S. base negotiations are com- 
plete.) So in replace the U.S., 
which had always heen the hig- 
hest market for Philippine pro- 
ducts. the Philippines had in 
count on developing new mar- 
kets. This need wa» accent via ted 
when the U.S. Sugar Aer was 
dropped innd guarantee.! yearly 
purchases of Philippine* sugar 
with m. Hence, the Philippines 
hegnn *0 diversify export out- 
lets and import sources, and »n 
1975 Japan became both its 
biggest supplier and higgesL 
bu> er. 

The opening tn the Socialist 


bloc was yer another pf these 

attempts w diversify the 
naunn's trade, and in two years 
exchanges with Ubina, Russia 
and Eastern Europe have 
jumped front almost n -thing ;n 
0 per cent- of the rhi'iippuws' 
trade in the lir.-- half •‘ |I ' Iff, 6 . 

There k. iin. ,| ly. !b/ personal 
element »n the Vist'.sppinos’ 
foreign policy. I’y <ii:u ho.-l- 
ing the Group «>; 77 iJeivlupiziq 
eiui 11 tries* mnf. -rente n ear’s* 
}ii? 6 . President Mare-'* became 
their Dipi ikev; 1:0 1 at the 
UNCTAD ,\\:i r.'.v ne -nn.! tn 
Jn no. a e»u ri-hed pl-itiorin to 
exp*! the virtue- •*!' Plu-ippme 
Mipnon for ’ p.u'" ireedem 
and cv-utrulity " i;t A. J .a. !r also 
provided 3 d*':r.-;- of inter- 
national expo'-ir,- to -t taon who 
feel.* he ha-* brov rti the P!’.::ip- 
p 1 fi».— . a i be k 0:1 S;. by .-.i pend- 
ing ib-mocr.ii:,- fr_n['. :r.-ni a 
\r,.;al stale of lor I S. into a 
preeminent p<-..ti'n :t- .-"•■kcs- 
man for n-’uira!, d-. >, .el<-p:;i? 
cnuiilnes. 

D.R. 
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It took place in' the most peaceful of times and 
in the warmest spirit of friendship. General 
Douglas MacArthur, accompanied by his family, 
•had come to accept an invitation — as military 
adviser to President Quezon. That engagement 
turned out to be a long sojourn, shattered 
only by a painful war. 

Whi!e ; in Manila; the. Mac Arthurs stayed at the 
Manila Hotel.. Naturally.' It had all the comforts 
and amenities, the Hospitality . , . and the charm 
and legend of a place befitting a great soldier 
and a legend among men.. 

; That legendary Manila Hotel wijl be with us 
again. Renewed. Restored. Expanded. Blending 
the gracious old with tHe elegant new. 

Watch for it. 



Cpffralted fo. carry .on a tradition. 
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We believe lhat responsible entrepreneurs 
and investors will continue to be the backbone 
of the healthy growth of a nations economy. 


We believe that our efforts as producers of 
wood and agricultural products, as developers 
and managers of real estate, and aS innovators 
in construction and management services have 
contributed substantially to the healthy growth 
of the Philippine economy. 


The Sarmiento 
Group of Companies 


Sarmienla Industries, Inc. 

L. S. Sarmienla & Co. , Inc. _ 
Vilarich Corporation 
Sarntienlo Trading Corporation 
Sarmiento Really £ Development Corporation 
Sarmiento Enterprises . Inc. 
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Current plans of the Central Bank to develop an offshore . 
banking market in Manila underline the degree of sophistication 
which the financial sector has achieved- Crucial to the success of these 
plans will be its ability to challenge the competition 
from other existing South-East Asian centres-. 






PHILIPPINE TRUST COMPANY, 


100.000. 000W 

100.000. 000.00 

'6,619.845.77. 

I36.858J93.00 

425.911,723.40 


(established 1916) 

Head Office. Plaza Lacson, Scl Cruz, Manila, 
Philippines 

Cable: - PHILTRUST " Telex.- 722416 
Tel: 48-28-11 

STATEMENT JUNE 30, 1976 
AUTHORIZED CAPITAL H 

CAPITAL PAID-UP ■ 

CAPITAL RESERVES H 

DEPOSITS ■ 

TOTAL RESOURCES ■ 

CORRESPONDENTS— NEW YORK— Chemical Bank, Manufacturers 
Hanover Trust Co., Morgan Guaranty Trust'Co., Chase Manhattan 
Bank: LOS ANGELES — Security Pacific National Bank; SAN 
FRANCISCO — Crocker National Bank, Wells Fargo Bank, N.A. 
Bank of California. NA; WASHINGTON D.C.— Riggs National 

Bank: CHICAGO— Continental Bank; BOSTON— First National 

Bank; SEATTLE — Rainier National Bank: HAWAII — First Hawaiian 
Bank; LONDON— Lloyds Bank Ltd.: HAMBURG— Dresdner Bank 
AG; ZURICH— Swiss Bank Corp.; SYDNEY— Bank of New South 
Wales. 

BRANCHES: 

ERMITA United Nations Ave. cor. M. Oroso St, Manila 

PACO United Nations Ave. cor. A. Correa St.. Manila 

CUBAO E. de los Santos Ave. Cubao, Quezon City 

MAKATI Piso Bldg. Pasay Road, Makati. Rizal 

CALOOCANSamson Road (near Bonifacio Monument) Caloocan City 
LA UNION.San Fernando. La Union 
MEMBER : • American Bankers Association 

• Bankers Association of the Philippines 

• Philippine Deposit Insurance Corporation 


MR. GREGORIO LICAROS, 
Governor of the ' Central Bank, 
is looking forward to the .IMF 
and World Bank meetings' in 
Manila as a forum to discuss 
1 the Philippines’ highly publi- 
cised plans to create an offsnurc 
banking market in Manila. Most 
of the details have now been 
'worked out, despite opposition 
from the investment banking 
houses, but Mr. Licaros? wants 
to sound out visiting bankers 
and officials about the end- 
product Put briefly, the 
Central Bank wants to attract 
the foreign banks without so 
undercutting the terms offered 
in Singapore and Hong Kong 
as to make the returns to the 
Philippine economy negligible. 
Zt is this dilemma of cost-benefit 
analysis which remains the key 
to the development of banking 
and money management in the 
Philippines. 

Along Ayala Avenue in the 
Makati business district of 
Manila, bankers are less than 
enthused about the “open door" 
policy to banks wanting to 
engage in offshore foreign 
exchange transactions. The 
bankers invariably say that Mr. 
Ucaros is trying to teach the 
financial market place- to run 
before it can jog. But that is 
not entirely true. .The Philip- 
pines has one of the most 
rounded financial systems of 
South-East Asia, and certainly 
the most developed indigenous 
one. The Central Bank -has 
pursued a relentless policy of 
rationalisation in the past two 
years, constraining the banking 
sector not just to merge into 
larger, more viable units, but 
also to boost their capitalisation 
ratios where no mergers were 
effected. AD this, presumably, 
was intended as a prelude to 
opening up the Philippines’ 
money and investment markets 
to foreign competition, some- 
thing which free-market bankers 
should in principle favour. 

Banking and investment insti- 
tutions In Manila say they 
favour foreign competition, but 


they also fear that they will be 
discriminated against in the 
battle for the market. Which, 
market? There are' two: first, 
the one on which the Philip- 
pines attempts to borrow 
foreign exchange to settle 
foreign payments; and second, 
the purely offshore market for 
arranging finance flows from 
one third-country to : another. 
The Philippines' banking 
system maintains a strict 
separation of- powers between 
commercial banks and 
investment houses, -against 
their wishes. - Of course, 
marriages of convenience have 
cropped up,- illicitly, such as 
the /one between Far East Bank 
and Bancom Development Cor- 
poration, but they still cannot' 
operate as . one. They should, 
in principle, be entitled to do 
the Philippines' foreign bor- 
rowing, but they don't, or at 
least do so only partially. The 
.Government and most com- 
panies tend to go to Singapore, 
er Hong Kong, or New York 
for major loans to-day, rather 
than use a local bank. 


Easier 


The Central Bank hopes its 
task of freely borrowing money 
abroad wDl be made easier once 
the big foreign banks set up 
shop -in Manila. They wiU be 
directly linked -to the world’s 
money markets, and have fast 
call on money without the 
time and .distance ineon- 
venienciesV of the .present 
system. Filipino investment 
houses, of course, could try 
to develop further their 
Dnks with foreign-correspon- 
dent banks and provide a 
competing service, but most 
bankers feel it would be an 
uphill, and .losing, battle, at 
least as long as these houses 
are prevented from operating 
as commercial' banks, too. ' 

Another. reason. for encounfe- 
ing offshore (banking is the 
desire to tail the know-how. 
foreign banks' would bring in 


abant foreign exchange manage- 
ment, an area where the 
Philippines is Still feeling its 
way. This, together with the 
resources the offshore banks 
would bring into the country 
and the marginal tax on 
offshore transactions (not 
determined yet but likely to 
be less than Singapore’s 10 per 
cent), will no doubt provide 
enough benefits to make it 
worth the Philippines' while. 

Similarly the benefits are 
attractive to foreign bank*. To 
start with, there has been a 
boom in major companies 
setting up their regional head- 
quarters in Manila, a trend 
that has not yet run its 'course. 
There will be plenty of offshore 
services in demand in Manila, 
even though the real .financial 
centres of Asia wiU still be in 
Hong Kong and Singapore. At 
the Central Bank in Manila, 
officials recognise this, and 
insist that they are chasing 
after incremental business, at 
least in the foreseeable future, 
rather than attempting to' wrest 
the market from their long- 
standing and wizened competi- 
tors. 

No foreign bank has yet 
committed itself to building up 
an offshore operation once 
these are allowed, but there has 
been a flood of international 
bankers' . passing through 
Manila in advance ■ of the 
IMF meeting. The big foreign 
banks already on the spot 
(Bank of America and Citibank 
in particular), will possibly be 
among the first to go into the 


offshore market, although the yearly growth In commercial bank's equity (ssMe from 100 ^ ’ 
proposed guidelines wHl oMIm- banks' resources was over 50 per eetil. . 'breech _ Strattons,.-: ' 
them to keep their offshore and iter cent (and dose to’ 65 par ate alao ajfewed). .> _ 

domestic operations completely cent, for rural len d ing banks). - ' . 

separate. Government lending- agencies banks’ presen^ i^ tte PWbp. ., • 

Finance Secretary Virata in- met’ with only a slightly smaller pines, ones the gganwg pravi.,. in- 
sists: "We don't think we are rate of resource growth (40 per ‘ 

p rimp to draw anyone away cent;), and non-banking -flnan- radical chan ge - for banking ' > , 

from Hong Kong or Singapore. dnMnsUtutions did very well t^.t«COU^;-gntiJL^, br^ Tir r,v 
1 would compare our desire to Investment houses, which only ^ l !., 

build up an international money date back to 1965, managed- to ««as ' ’ 

market with developments in grow by over HO per cent a 

Europe where Loudon, Luxem- year over the Bve-y.ear period, - 

bourg. Zuirch and various Ger^ and fund managers did well 

man centres all compete effec- with a rate of annual growth PJ* 

tively. The Philippines has a In resources of 70 per cent (It ; 

large internal demand for should be mentioned, that the • ' 

foreign capital, unlike the city resource growth entailed a cer- f " 

states which now monopolise tain amount of proliferation ^ other band, that. weforo^ 


states which now raunopunse -t-:. j,™, - hxnb fiftoiral ha* : . 

Asia’s offshore market." Mr. there were 2,0/4 units ta.the M / . 

Virata warns, however, of the banking system (excluding by . fa .* 

dangers inherent in brineme Government Intermediaries) at ***1*™. ® 2 -, ' : 1 


Philippines, particularly 'the in 1970). h^n g '' " ' 

temptation for both the public • ... . . 

and private sectors to to”™ Overhang something which .-, local banks ' ;, ' 

more foreign exchange than is VYtluaug «tnnot ■ get too raffled over. !' '■ „ 

wise simply because it is avaLt- But the commercial banking What they four, however; frthat^ 
able. But he believes, too, that system has. in pursuit of growth, <mee established, the. offshore 5 lf " 
tight monetary management can thrown its balance sheet but of bankers will- be' willing to ■pay“”. 
play down those risks. proportion. • lu 1966, these and- whatever as their -dues' ,J i 

Where offshore banking will banks had 4.8bn. pesos ($645m.) forontering into domestic bank-'" 
lead the Manila financial market m deposits to cover $725.5 ixl of ing activities (as the big Ameri- 
place is still unclear. What is loans. By 1975, with '$S.7ta~ in can- banks have dona). Even if ‘‘‘ V .. 
known, though, is, that it has deposits to cover some $4.5bn. p i c gets bigger, .Philippine 1 ’ 1 , ' ’ ' 
undergone dramatic changes in m outstanding credits, - the hankers feet they- would rather !> 1 ! ' 
the past 10-15 years and sur- commercial banks had built up bavc it to themselves. - 
vived all of ' them to become an overhang of $5 for every S3 , . For_the Gprernmetit,. it ail’ 
stronger than, before. Indeed;' on deposit Hence, the Sepiem- a <jd s m> to some, delicate garnly 

KkA«A Aha fAhi ilAirAlAninn AntiW _• Vam lfl 1 ?* IamnIaVi JtkfiOA ?Wo %s _ — —I _T_ -i 
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We keep 
traditions to 


keep your 
confidence. 



A wan of 


an oi 
nnderstanding 
how me are 
faithfiil to 
tradition. 
To establish 
constancy and. 
permanence. 
At PBCom. 


Tradition is a reality of 
life. There are time-tested 
values directing our actions. 
Shaping our priorities. Our 
Fiiipino way of doing. Our life. 
Thrift is an example. 

And in banking, which is 
an act of confidence, there 
are values that simply cannot 
be broken or compromised. 
Such as fidelity to our word, 
prudence and diligence in our 
work. You. cannot live 
tradition in the abstract. 

And at PBCom, tradition 
is a "reality of service. You 
experience it. Thirty-seven 


years of PBCom attest to this 
> a tradition of quiet, 
dependable service that fulfills 
your specific banking needs 
and your confidence. ■ ' \ 


Earning and keeping your 
confidence is more than our 
tradition. To PBCom;- it "is life. 


Gowtth 

confidence. 


with PBCom. 
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The stock market, too, is expected to benefit i . v : 
from the Government’s declared policy of encouraging . 
foreign investment. Already jthis year tornpyer on the Manila - 
and Makati exchanges promises to provide a final figure • ; 

which will be the highest in the market’s history* : . ; ; c : . ‘ v"; 1 ' 
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TRANSACTIONS on the Manila 
(opened 1927) and Makati 
(1965) stock exchanges were 
higher in the first four months 
of 1976 than in the whole of 
1975, and the trading volume 
is heading for the highest 
yearly turnover in the history 
of the Philippines’ capital 
market. There . were good 
reasons for the bull market, 
including oil finds and reviving 
world copper prices, but credit 
also goes to the Government 
for making the capital market 
one of its-, priority sectors for 
foreign investment 

The: bear market of 1975 first 
began to shift in January as 
world' copper prices began to 
rise. Several of the leading 
companies quoted on both 
Philippine exchanges mine 
copper, including Atlas Consoli- 
dated, Phil ex, Maxcopper, Ben- 
guet and Marinduque. They 
have traditionally led the 
market up or down, and 
Philippine mining shares also 
stood to gain from unrest In 
two of the world’s leading pro- 
ducer countries, Zambia and 
Zaire. 

The copper recovery would 
have been reason enough for 
a stock market boom, but on 
top of it the Philippines struck 
oil. In March, a discovery was 
announced off Palawan island 
l-Nido 1 well) by a consortium 
led by Cities Services of the 
U.S. There had been rumours 
of oil finds for weeks, but the 
announcement was sufficient to 
push trading during the next 
two days to 314.5m: and 318.5m. 
respectively, both record highs. 
(The last record was In 
February, 1973, on the eve of 
-the commodity export -boom.) 
The results of further test 
bores near Nido 1 are 'expected 
in early October, and will prob- 
ably determine whether the 
31 degree API crude is in 
commercial quantities. If so, 
and following another oil find 
near the Reed Bank in May, 
oil shares will continue to 
dominate the runaway markets. 
In the first half of 1976, in fact, 
oils contributed 57 per cent to 
the total volume of shares 
transacted on the ' Manila and 
Makati exchanges, compared 
with only 28 per cent. In 
January to June last year. 

Since the market peak In 
April, share prices have fallen 
back-, under the pressure of 
profit-taking- At the same time, 
the .Philippine Government 
decided to ' .put Its capital 
market house in order in 
anticipation of a far more active 
market than ever before. The 
Securities 'and Exchange Com- 


mission (SEC) began by regu- 
lating the maximum allowable 
fluctuation of a share value on 
any single day to 50 per cent, 
below or 100 per cent, above 
the previous day’s close. (This 
summer several brokers and 
both exchanges were fined fbr 
a breach of these regulations.) 

Simultaneously President 
Marcos announced the in- 
definite prolongation of the 
capital gains tax exemption on- 
stock market profits. (The only 
tax of any sort relates to a i 
per cent selling price levy.) 
Then, as an additional incentive 
to foreign investors, the Central 
Bank decided in April to put 
up a dollar board at the 
exchanges where listed securi- 
ties can be quoted In American 
dollars, and allowing brokers to 
hold dollar deposits where the 
investor prefers not to switch 
into pesos. But for a variety 
of reasons, investors have pre- 
ferred to trade In pesos, pri- 
marily because the Central 
Bank did not allow the sale of 
dollar-purchased shares on the 
peso stock market This rule was 
modified in May, but there is 
CONTINUED ON 
NEXT PAGE 


TCP 10, COMPANIES PHILIPPINES" 

0 . , ; 

• ™~jm. pesbsi— 

Change 

SALES ‘ 

.. 1975 

■.,1974- 

- % 

L Bataan Refining Corp, .., 

*,078 

-L988 

54 

2. Petrophii Corp. . .i....*........ 

;r 

: • 

50 

3. Caitex (Philippines). Inc. »4v 

. -1266. 

1JB5L 

22 

4. San Miguel Corp 

r.l m 

1,434 

27 

H5. Pilipinas Shell Petrol etun Corp. 

. . 1.820 

1,026 

77 

;6. Manila. Electric. Company 

1.650 

. L3« 

22 

7. Mobil Oil Philippines 

’ 1,«3 

-1,243 ; 

-14 

• 8. Philippine Air Lines 

1.076 

- 813 : 

32 

9- Telengtan Brothers ft Soris Jne... 

963 

728 

32 

10. Atlas Consolidated Mining and- 


. ' • 

- 

Development Corp. 

PROFIT AFTER TAX. 

' 896 

: 931 

(3.8) 

X. San Mignel Corp. 

V 172 

140 

23 

1. Atlas Consolidated ; Mining: .and 




..... Development. Carp. 

164 

. 221 

• (36) 

. X Phil ex Mining Corp. ... 

139 

233 

(40) 

. A* Philippine Long Distance: Tele- 


- 


phone Company 

■ - ids • 

1 81 

27 

5. Manila Electric Company 

76 

' 55 

37 

6. Ayala Corp :.. 

66 

. - 60 

11 

7. Mar copper Mining Corp. 

- '54 

. 970 

. (85) 

8- Atlantic Golf and Pacific Co. 

53 

20 

166 , 

9. Victorias Milling Company ...... 

lfi. Philippine American Life 

49 

53 

63 


49 

.33 

*50 i 

-Source: Aslan Finance. August, 

1976. 
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Since Hie incentives legislation of 1973 
there has been a steady inflow of foreign companies 
into Manila. The GoYenunent’s aim" is to provide an investment 
atmosphere in which clearly defined principles are 
combined with a stable society and economy. 


tUP,*; 


alanced 


-.StDENT MASCOS and -his all. combined to attract these 
. .> -tonic advisers have , tm- foreign operations. To round out 
’ .nedly welcomed foreign In- the package, the Philippines will 
j. nent as a prime, motive fftr soon also permit offshore bank- 
‘ ^mal development That, is ing, thereby facilitating money 
s’* than can be said for most transactions for regional head- 
loping countries, and the quarters involved .in financing a 
\ ippSnes* open-door policy is project in one Asian country 
v afore, to many eyes, sus- with funds from outside the 
- It shouldn't be. After area. . 

- - -fie Philippines (unlike most B at tote the business district 
. s. neighbours) has pursued <>f Makati itself, the growing 
; Jtional, steady poliey. Toward jjjt eres t qf companies to. put in 
: ' ' len „ ^ regional headquarters is only 

. - jrally, between 1968 ^ most sign „f foreign 

"»*“ exchange cnsis) -ana interest The Board of lnvest- 
(declaration of martial ments> beaded by= Industry 
: \.-t foreigners would not touch- secretary Vicente Paterno, has 
>. ^Phflippiaes with- a barge ]ajd down very dear guidelines 
^starting wrth ^the 0 n- foreign investment, which 
.-•I - *® °* 1 1973, setting attempt to focus its-impact into 

• -incentives for companies to sectors where it is most needed. 
■^. Dp- regional . offices-in Manila, ^ investor can, ;of course, 
^ ; confirmation of unrestricted m vest in 0 ther sectors, but' the 
l. w “Pittance' of profits and boj has developed a solid 
• k -- airiaiiolL- of foreign capital. system 0 f incentives to get what 
country has - steadfastly ^ wants, where itf wants and 
i.ea Its investment policies on ^hen its wants It 

critical foundations. First ___ . „ 

: -ign investors will be treated - 1 ** 

•t an equal footing with totals. ^nment promote 
•v‘i snvnithey-wm also have ™ industries,, ind, where 
. - subscribe to the' locals* labour costs no 
. igatTons as regards de- “nt- above *?** equtfaleajcosts 
: SSsSon of inf^r and * capital ^Tse.JO>onx 
-elopment df priori* rectors. £ 

. « . j domestic) must also get special 

: HlHQCCU ' . exemption to set nn V new 

. : ’* . . industries within i 2%mile 

t Is- a balanced view of radius of Manila, in or$r to 
• • eign investment which per- encourage regional - dewlop- 
. ts a welcome on the one meats. Specifically, the BOI 
ad- and careful supervision of encourages (with various ' tax 
. s investors’ activities, on the ^ ot her incentives}: -! if a) 
ler. As a result,, the foreign ^ pitmeer « industries: andtfb) 
-estor can anticipate exactly export industries where owtf 70 
at he is getting ^imself into per cen t of output goe*to 
thoutthe nagging notion (so e^rt (ioo per cent farifgn 
mmon in other developing interest allowed). .Convensly, 
an tries) that the terms of his w here an industry is not oaihe 
vestment will be changed the “priority ” list foreigners can 
. .. lment he has actually done on jy tn Vp, up to a 30 per. ept 
3 Investment The Finance tifterest and -Where It f* a 
cretary, Mr.- Cesar Virata, priority (but not a “ pioieer- 
litidpates that ' this even- jng”) industry/ up to 40 per 
added policy, together with the ^nf of. total equity. 
h (tractions of stable economic . _ .. 

‘yowth, will bring in about j. ' " 

, wice as much foreign invest* iTlCGIlllVGS - .' V '*'• 

1 sent in 1976 as it did last year - 

when it. fed because of the At first the restriction on 
itexnational recession) and non-priority investment seem 
■ill climb bade up in 1977 to harsh, but In fact they ieter 
e levels of 1973 and 1974 very few. The sectors of [rime 
iver$200m.). Says Mr. Virata: interest . to foreign investors 
We used to seem to have have anyway proved to the 
irsh rules compared with some foreign - exchange earner* web 
her South East Asian coun-. as commodities, raw ma rial 
ies. They have changed processing and mining veni res. 
pidly, 'and now we, with our Eventually, though, additmal 
lective and careful' policies, on-site incentives for indu rial 
em liberal. ■ The foreign in- projects will exist with the om- 
jstora are coming because they pletion of a copper smeJle: and 
ant the stability of our .terms, iron ore sintering plant »ow 
or them, there will be none of under construction, and an 
le backlashes they have' had to aluminium 1 smelter - i der 
ice elsewhere.” negotiation — all of them nth 

Whatever it is they see in the foreign stakes. _ - 

hilippines, open doors • or If the proof of the pu ing 
rigisme, investors - are is in the eating, then the 
sfipitely interested. About 100 Philippines’ steady and lec- 
ajor multinational corpora- tiye policy, is at least e bl«^ 
dus have set up regional head-. Figures for the first htf of 
uarters in Manila, benefiting 1976 have - jifst .been rebsed 
■cm the exemption, from by the BOI. and show tot m- 
jrporate tax on activities as vestments for the six rtaths 
>ng as they do not engage In at ?133m^or 14 per cent (gner 
jeal business, and the small (15 than for all of 19r5, pearlhalf 
er cent) withholding tax bn of it (557m.) cormgprom 
ersonal income for foreign foreign investors, ^atcom- 
secutives. Good international pares favourably with tbfwm. 
ommunications, cheap office plus invested by forigners 
nd housing space, in one of the during the whole of isf. ana 
lost liveable cities in Asia, have would confirm - a doufcbg oi 

Stock market 


CONTINUED FROM PREVIOUS PAGE 


till no unrestricted freedom of 
novement between* the two 
ypes of markets, so the dollar 
>oard has been neglected 
;although Central Bank officials 
ire examining ways of building 
ip the -dollar board- in con- 
lection witii tandem' proposals 
:p be announced tet October^ on 
offshore banking). * . . 

The SEC recently rejected an 
application to start up- an 
options exchange, the first in 
the' Philippines, arguing that it 
would dilute interest , In the 
other markets before they had 
had enough time to consolidate 
and reach a more steady. level 
of trading vbluin'e, .a " prema- 
ture mid- ill-advised” thing to 
do. 


attempts to bring in feign in- 
vestment the capital tins ta^ 
exemption and dollar arete are 


also meant .as an attptiofi for 
more companies to t on the 
exchanges, that is, hfearch of 
foreign share hhlder pitaL_ So 
far, though, new lLa^gs .have 
attracted little forth money, 

with the very notabpxception 

of MarsteeL a OonupaaT com- 
pany with an lnterdin the oil 
drilling operations /tnfr bajen 
■(Swedish) consorip In the 
Beed Bank area, i 
So, like it or f, oils and 

mining shares wije at tte 

centre of commoti|on both the 
Manila and Maid exchanges 
for at least the- ni year or so. 
The Palawan dis/ery has set 
off new- oil explo*n activities 


Fears 


.The SECTs fears about" the 
capital market not yet having 
reached adulthood are well 
founded. Although there are 
two major exchanges (and a 
small new one, the Metropolitan 
Stoc£ Exchange), .trading is 
focused- on a handful of'shares. 
On a good day, not more than 
80 stocks are traded on the 
markets where 200 -odd compan- 
ies have listed their shares. .Yet 
three times that many share s are 
' listed under the national Securi- 
ties Act (600) and even that is 
-.a .drop- in- the. bucket, of an 
estimated 50,000 stock corpora- 
tions in the Philippines. 

In line with ihe Goyenuneafa 


on service coni 
on the shelf.. 1 
tium . is assess 
quality of its 
near the -Pee! 
guita Well 1). 
begin in fi*® 
palawan-Sidu 
<jn and Geotiu 
begun drfllms 
Sea, and otmj 

explore: otberi 

shore' locatioJ 


J hitherto left 
fialen consor- 
£he size and 
Pocarbon find 
auk (Sampa- 
ling.wlll soon 
sectors of the 
, Philippine 
1 has already 
the- Vtsayan 
oups .plan to 
lore and On- 
iere is bound 


snore --- - , 

to be a lot {spfeculahve- oil 


share - trad! 
markets, bnl 
Makati are . 
High.' volmod 

joining 4d>a| 
go up in thF 


ion the , stock 
&t>i \f»nila and 
ptected .by the 
solid,' Wire chip 
Which' can*, only 
oaths ahead.’ 
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Investment for the 'whole of 
1976. 

Tbe U-S., which holds about 
three-quarters of all outstand- 
ing foreign investment in the 
Philippine economy Is still the 
single biggest new investor. 
About 41 per cent of the BOI- 
app roved investment was from 
American sources, compared 
with an average 29 per cent, 
between 1971 and 1974. (Most 
American investments, of 
course, pre-date these years.) By 
contrast, Japan, which had 
averaged 26 per cent, of new 
investments in the five years 
to 1975, dropped to only 16-5 
per cent, of the total in the first 
half of 1976, perhaps indicative 
of its continued fears about in- 
vesting abroad' before domestic 
recovery is solidly under way. In 
its place as number-two investor 
in the Philippines economy 
after the TJ.S.. came Switieer- 


land, with 18J2 per cent of the 
total. Britain, . meanwhile, 
dropped from fourth place in 
the. five years to 1975 (with 9 
per cent of the total) to fifth 
place .in the first ^ialf to June 
(with a meagre 2.4 per cent). 


Showcase 


The BOI itself has offered no 
special incentives to .get a 
diversification of Its sourees of 
investment, although the. Philip- 
pines’ hosting of the World 
Bank and IMF meetings in 
October are clearly meant to act 
as a showcase for countries 
until now ill-acquainted with - ' 
the Philippine economy. There 
are, in particular, efforts afoot 
to lure West German investors 
(a high-powered delegation 
visited the Philippines in -Sep- 
tember) and Australia (which- 
traded places with Britain and 


was the fourth biggest investor 
in the country during the first 
half of 1 976). 

But the, 1 ' BOrs selective en- 
couragement of investment In 
specific sectors has already 
borne fruit, to judge from 
sector analysis of investment 
during the first half of the year. 
Whereas during the five years 
to 1975 foreign money went 
heavily (35-4 per cent.) into the 
mining aim. mineral processing 
sector, agro-based industries 
now constitute tbte most “In- 
vested” sector by foreigners. 
During the six months to June, 
this sector took 30.3 per cent, 
of. new approved Investment, 
compared with 193 per cent in 
minerals and metals, 73 per 
cent, in Chemicals, and 263 per 
cent, in all Other areas, includ- 
ing, of course, banks and service 
industries. During the previous 
five years, however, agio-based 



Construction of the Pantabangan Davi. 


industries took only 12.6 per 
cent of total foreign invest- 
ment 14.7 per cent in chemical- 
based industries, and 273 per 
cent for other areas. 

Philippine Government 

officials are as uncertain as 
private economists about what 
to expect from foreign investors 


In the next couple of years. 
They are betting that a stable, 
growing economy with an even- 
handed policy for attracting 
foreign investment wili win the 
day. They are optimistic on the 
basis of the first half's perform- 
ance, and so are the foreign 
investors. Indeed, if the oil dis- 


coveries made in March and 
May turn out to be commercial 
after all, not only will there bo 
a major upsurge in oil explora- 
tion, but on its coat-tails will 
come a lot of foreign money 
seeking a safe, stable return. 

D.R. 
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How to swing a business deal 


»v 


in 


currencies. 


Jake these 5 simple steps: 


1 . Make sure you've got agreements on 
major points like price,, quality, 
quantity, delivery dates and terms 
of payments. 


lOOPCSr 
AT $20 
EACH TO 
ARRIVE 
NEXT • 

month!. 


- 3. Get a “local" expert to represent you 
— he could make things a lot easier. 


5. Pick a bank with international - 
connections. And experience in all 
sorts of business deals. 



m 






EUROPE £ ASIA 


nbmrm, 


Settle with your customer ail the. general 
principles that will govern your 
transaction. Make sure your agreements 
take alt related aspects into- 
consideration. 


2. State these things clearly and simply 
in black and white. 


A "local" is someone who's in direct 
contact-with the market you want to get 
into. He knows the language and. thus, 
the ins and outs of trade dealings in the 
area. He can be a big heljS to your 
transaction. 


4. Consult a banker for your financial 
requirements. ’ 




Verbal or gentlemen's agreements don't 
. hold in international trade. Written 
contracts do. Be sure you have one before 
you commit your business to anyone. 


It's best to take on the services of a *■ 
professional when it comes to money 
matters. - When payments have to travel 
around the globe, you have to make sure 
none Df it gets lost along the way. 


Be choosy in picking the bank you'll deal 
with. Check out its resources and find 
out if it's big enough to handle big 
business. Dig into their record to know t 
how well they’ve done in your particular 
type of business. 


Helping you do business in multi- 
national markets is just one of the 
many international banking services 
we at .Insular Bank of Asia and America 
offer. With our worldwide connections. 
From Manila to any point in the globe. 

Our other international banking services 
include foreign travel, remittances and 
collections, foreign exchange 
trading. And many others. 

Call on us today; And enjoy any of* 
IBAA's many Happy-to-Help services. 


INSULAR BANK OF ASIA & AMERICA 


BRANCHES: . 

MANILA “ RocsaBh/d. ocjr. 

: P. fiwra 

• tJnscpariffaB St 

• Tabors. Dmsorfa 
REAL • Cor. A. MBbini a - 

Dr. Socto Antonio Ste, 

’ . Purg 

'• Pauo da Rows cor. 
Da la Rosa St. Makati 
QUEZON CITY; » E date Santos 
Am. Cubao 


HEAD OFFICE: Pasco de Roxascor. De la Rosa St,. Makati, Rizal a TeL Nos. 86-19-36 e 88 - 97-41 


BULACAN: • Matetoa. •' ' 
PANGASIHAN: • ProrincW Highway. 
Urdantta 

BAGLHO CITY: • Session Road 
LA0AS'ClTY:a6«n.A.Lww5t . 

Cor.PJRomanSt. 
CEBb CITY: • MUp. BrionafiSt - 

* Juan Luna Sl 

• OamefiABlwL : - 

. ’ ' . • P. Lope* St 

•T.PadKleSt 


BACOLOD CnY: * Lacsoh St 1 

• .-ORMOC CITY; • Rial St 

TAGSLARAN CTTY. • Garda Ave. 
PAGAQ1AN CITY: • Matin' St 
' DtPOLOG CTTY: Rizal Av*. . 
CAOAYAN DE 

ORO OTY. *V. RoaSt 
' « Abcguda St 


BUTUAN CHY: • Juan Lma St 
lUfiAN CTTYi .• Dd Pilar St 
OZAMtS OTY: • Kumentria St 
G1NG00G OTY: • Nattond Higfiwsy 
DAVAO OTY: • P. Royro St 

■ MaoHysayAve. 
SUnGAO CITY: • MaoMones St 
GBt SANTOS OTY: • Pwnaar Am 


* M * b,rt St Mali 
COTABATO CITY; • Fiqueroa St 
NORTH COTABATO: • Quezon Btvd. 

Kidapawan 

SOUTH COTABATO * Morrow St 
ZAMBOANGA OTY: 

PtiMPershma 


Ipagpatukgr ang kooniaran. Mag-hnpok a bangfeo. Member, PDJC, 
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THE PHILIPPINES VI 


The Financial Times Thursday September 50 ttfif®. 




The Philippines suffered a major 
trade setback last year with exports declining by 
nearly 16 per cent, while imports rose by 10 per cent. Although the situation 
has brightened it Is too early to predict a substantial 
improvement in the trade balance. 


PHILIPPINES TRAM 




THE PHILIPPINES’ exports of 
so-called “ nan-traditional" (in 
items total wo.th below S5m.) 
jumped by 55 per cent, in the 
first half of 1976 over the same 
period in' 1975." The Trade 
Secretary had predicted an in- 
crease of only 25 per cent last 
January, and is understandably 
pleased with the results of the 
Government's export diversifi- 
cation programme. “The Philip- 
pines suffered tremendously 
from world-wide recession 
because traditional exports con- 
stituted SO per cent, of total 
exports," explains Mr. Troadin 
Quiazon, the Cabinet member in 
charge of trade who is con- 
currently bead of the Prices 
Stabilisation Council. 

Indeed, the Philippines seems 
to be moving quickly away from 
its excessive dependence on 
exports of key commodities: the 
S339m. earned by non-traditional 
exports for the six months to 
June represents 28 per cent, of 
total exports in the period of 
$1.203hn. The ratio will no 
doubt return to what it was 
during the recession as soon as 
export prices of key commodi- 
ties reach previous levels, but 
the non-traditianal statistics are 
the first concrete result of the 
Philippines' decision to go all- 
out for export diversification in 
both markets and products. 

The resolve is one by-product 
of the Philippines' chronically 
deficit-ridden balance of trade. 
The trade deficit in 1975 was 
$1 165bn., the worst in the 
country’s history, and compares 
badly with the previous record 
deficit (in 1974) of only S449m. 

For a country which in 1973 
rode the crest of rising com- 
modity prieps to register its first 
trade surplus <S274m.) in a 
decade, the performance in 1975 
looked catastrophic. Exports 
declined by nearly 16 per cent 
as a result of poor market con- 
ditions and recession in the 
importing countries, while 
imports rose by 10 per cent.. 


most of it accounted for' in the 
Philippines’ oil purchases (68m. 
barrels). On the export; side, 
dependence on. a few key pro- 
ducts left the country open to< 
world pressures: sugar earnings 
were down 21 per cent., copper 
concentrates 48.1 per cent, 
coconut oil 39.5 per cent., and 
timber exports by 22J8 per cent 

Assessment 

The world outlook has 
brightened in 1976, but it is still 
dangerous to predict a substan- 
tial improvement in Philippine 
exports and trade balance. 
While exports began to pick up 
in May and June, first half-year 
figures show a trade deficit of 
$543m. compared with 9453m. 
in the corresponding period Of. 
1975. Finance Secretary Cesar 
Virata has suggested that the 
year-end deficit will be between 
SSOOm. and $850m. instead of 
the Sl.l65bn. of Last year, but- 
that assessment extrapolates 
from the May-June level of 
exports and presumes strong 
growth in world commodity 
prices. 

Trade officials ' talk of a 
" marked improvement ” In the 
terms of trade of the Philip- 
pines' major exports, but 
products such as sugar and 
copper are still subject to 
speculative buying on world 
markets. (This la part explains 
the Philippines’ avid' support 
for an UNCTAD fund to finance 
buffer stocks — and thereby 
guarantee stable prices for the 
major commodities.) 

According to Trade Secretary 
Mr. Quiazon, the Philippines Is 
aiming for growth rates of 16. 
17 and 18 per cent, respectively 
for this year,- 1977 -and 1079. 
“We expect a major improve- 
ment in the Philippines' 
balance of trade in the near 
future.'* he adds, admitting 
however that" success will 
depend on “evolving the right 


product and market mix with 
export performance targets set 
on a priority basis * . . and' 
then translated .into production 
programmes." 

Mr. Quiazon sees this "mix” 
as the gradual phasing out of 
raw material exports and 'the 
concurrent growth in processed 
or Bhished goods exports. To 
do so. he says, raw material 
exports will hare to grow at a 
slower rate <11 per cent, a 
year) between now and 1980 
and 6 per cent annually for 
the next five years. All this, of 
course, is provided the shift to 
finished exports proceeds on. 
schedule, for which Mr. Quiazon. 
suggests - several fundamental 
policies for the Philippines. 

These are: (1) Expansion of 
manufacturing while seeking 
better" terms for raw material 
exports; (2) improved trade 
relations with • non-traditional 
partners as well as the U.S. 
after the recent severe drop in 
trade; (3) major upgrading of 
loan and guarantee assistance 
to exporters through the Philip- 
pine Export Credit Insurance 
and Guarantee Corporation; (4) 
maximising’ private sector con- 
tributions to the export drive 
by encouraging its role in inter- 
national marketing. 

Action on these lines, Mr. 
Quiazon believes, will help 
swing the country's trade into 
the black over a period of years. 
In hard terms the goal of diver- 
sification was given a boost by 
the recent normalisation of links 
with both Russia and China. 
“In the short run our export 
trade with socialist countries 
will boost exports.” says the 
Trade Secretary, “but in the 
long run trade will balance out 
because, those countries would 
always want /o maintain a 
balanced trade themselves, 
unless for one reason or another 
they deem it appropriate to have 
a negative balance in favour of 
a developing country.” 


In 1975 trade with the USSR 
was in surplus because the 
Russians had to import food 
commodities but bad not yet 
introduced Russian machinery 
(the .quid pro quo ) and other 
products to the Philippines. 
Trade with China, however, was 
in ' deficit because the Philip- 
pines was quick to. import crude 
oil from that country. But soon, 
as Mr. Quiazon stresses: “we 
shall be exporting copper con- 
centrates, sugar and coconut oil 
to China, so trade will eventu- 
ally be balanced.” It is this 
balancing factor which the 
Philippines sought above all in 
normalising trade relations with 
the two- countries, in order to 
provide a solid foundation for 
an overall trade balance, or even" 
surplus, in future. 

Still, China and Eastern 
Europe only represented (in the 
first half of 1976), 5 per cent of 
the Philippines’ foreign trade. 
Looking at exports and imports 
together for the period, the 
U.S. accounted for 27.1 per cent 
of the total, talcing top place 
away from Japan, whose share 
in 1975 was 32 per cent, but 
dropped to 25.8 per cent, in the 
first half of this year. The EEC, 
taken together,, did some 14.7 
per cent of the trade, followed 
by the Middle East (which 
supplies moat of the country’s 
oil) with 10 per cent., and Asia 
(excluding China and Japan) 
6.3 per cent. 

Imbalance 


Japan, although taking far 
fewer Philippine exports this 
year than last, is still the 
country’s principal supplier, to 
the" tune of about 28.4 per cent 
of ail imports. The US. is 
second with 22 per cent., ahead ' 
of the Middle East ( 16.1 per 
cent,). This imbalance in trade 
with Japan has worsened with 
the higher level of machinery 
imports by the Philippines, and 


Ironing out the gap will be a 
major preoccupation of Philip- 
pine trade officials. In. fact, if 
the final 1976 figures reflect the 
pattern of trade in the first half . 
of the year the country will 
have a surplus -in its trade with 
the U.S., the ‘EEC and . the 
Socalist bloc, but huge deficits 
with Japan (3242m. in the first 
half) and "the Middle East 
(9280m.). 

There is probably not much 
to be done about the Middle. 
East as long as the Philippines 
has to import oil (although the 
Chinese supplies will lessen the 
reliance on Middle East crude). 
So,, apart from boosting non- 
traditional exports to all 
destinations, and obtaining 
more for traditional goods, the 
Philippines will have to tackle 
the deficit with Japan. Unfor- 
tunately, not even the rich 
countries seem to have much 
success in preventing Japan 
from developing large surpluses 
with them, so it is doubtful if 
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Manila can do any better. 

• The XSS. share of Philippine 
exports will fall in the long run, 
and the country is not unhappy 
about the trend. The recession 
took its toll in the form of a 
trade deficit (subsequently 
reversed in the first half of 
1976). Briefly, the 1975/defidt 
happened because (a) the US. 
.terrarnated the Sugar Act in 
'2974 forcing sugar exporters in 
the Philippines to find new 
markets; (bj there were de- 
creases in the value of major 
Philippine exports to the U.S. 
of up to 35 per cent; and <c> . 
the Philippines imported- large 
volumes of American capital 
goods for use in the budding 
industrial sector . and Govern- 
ment infrastructure programme. 
In the short run, given the; 


upswing in the American 
economy, the Philippines should 
be able to ring up surpluses In 
Its trade, although capital goods 
are still streaming into the 
country. In the longer run, the 
U.S. will take proportionately 
.fewer Philippine exports, and 
the Philippines expects to offset 
this drop by also importing leas 
from the U.S.. turning instead, 
fhr machinery and equipment to 
the Socialist bloc or Westers" 
Europe. 

There has been much talk as 
well about closer links with 
other, members of the Associa- 
tion of South East Asian 
Nations (ASEAN), but it is 
best not to overestimate- what 
ean be done. Asked whether 
there is any chance of creating 
an economic or customs union 


within - ASEAN, Secretaty. 
Quiazon says “ It wni- most likely • 
be confined to a selective pref- 
erential trading arrangement to ’ 
be achieved through long-tern^ 
quantity-con tracts. Government 
procurement, purchase-finance- 
support, extension of tariff pr*/; 
feveaces and liberalisation eg.-, 
non-tariff barriers.” ' ^ 

The - Philippines- have tonij£j 
Stapdtag trade links W«#;i 
Britain.^ but would tike to d® ! 
something . Jthout the chronic’ 
trade deficit, which hit a recoiA : 
high of Sftm. in 1974 then fell ' 
to.a still sizeable $43m. (Trade 
With the nine Common Marfeff . 
countries, however, was in stsaft 
surplus, thanks to huge soiphfc 
with the Netherlands.) - , . . 

D.fc 


TRADE PROSPECTS 
WITH TODAY’S PRODUCTS 



A Panorama of Progress 

The Philippine International Trade Fair will 
showcase products representative of the pro- 
gress of numerous countries from all over the 
world. The indigenous resources and techno- 
logy of both the most industrialized and 
developing nations will be on display from 
October 1 to 31, 1976 at the new Philippine 
Center for International Trade and Exhibitions 
(Philc'rte). The Fair will be Pfiffcite's inaugural 
presentation. 

MANILA - Long before the Philippines was dis- 
covered for the West by Ferdinand Magellan, 
Manila carried on a thriving trade with neighbor- 
ing countries. In the 19th century, it was the 


other terminus of the storied galleon trade be- 
tween Manila and Mexico. Today it has 
emerged as a center of commerce and finance 
in the Southeast Asian region. 

WHAT AWAITS YOU: 

* Exhibits of the products representative or trie 
progress of countries all over the world. 

* A chance to make persona! contacts with 
representatives of companies from all over 
the world. 

* The widest spectrum of Philippine products 
from the traditional export items to finished 
goods. 

* An opportunity to explore new investment 
prospects in a booming economy. 

* A chance to see and enjoy the Philippines, 
now the most exciting tourist destination in 
Asia. 



Philippine Center for International Trade & Exhibitions 


MAILING p.O. BOX PJV. 473 

ADDRESS: MANILA, PHILIPPINES 

CABLE: PHILCfTE, MANILA 


TELEX: 7420469 PHILCITE 

TELEPHONES: 572115 • 571015 • 882860 • 871101 

LOCATION: MANILA BAY RECLAMATION, 



The neic Philippines International Convention Centre h; 
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The Presi 


Manila which will be the main value for next 
Meeting. . ■ 




the 




Ramsey: The shift in Philippine 
foreign policy is perhaps most 
noticeable In the country's re*' 
assessment of the U-S. military 
presenefe. Some high officials in 
Washington apparently .feeL you 
are bluffing, and that the Philip- 
pines needs American military 
support more . than the. U.S. 
needs its Philippine bases. Is 
that true? 

Marcos: If that is sq..wli? don't 
they just get out. T first sug-' 
gested this in a meeting of the 
Mutual Defence Board back in 
1967, and did so publicly earlier 
this year. I suggested then it 
was maybe time to dismantle 
the bases. But the Americans 
insisted they still needed them. 
Sovereignty is no longer nego- 
tiable iu any part of the world. 
We have learned one serious, 
.lesson from the Vietnam war- 
hat one can never overestimate 
the potential of nationalism. * 

Does the Philippines need 
US. military support for In- 
ternal reasons? 

Absolutely not. Here in South- 
East Asia the principal threat 
is subversion and these- bases 
could become not just a source 
nf. irritation but of nationalistic 
anger. Unless we eliminate the 
causes for criticism on grounds 
of nationalism, political leader- 
ship will be forced into a 
defensive position vis-a-vis 
nationalism. Who's point would 
be the more valid? The 
nationalists of course. - - 

To be more specific, does the 
Philippines want arms in return 
for letting Ameriean troops stay 
on Philippine territory, what- 
ever the outcome of the negotia- 
tions on the bases? 

We believe ' the Americans 
shou’J pay for base rights here 
as they do in Spain, but this 
does not have to be with arms.- 
The; military assistance- now 
coming from the U.S. is jn 
rifles, mortars, some howitzers 
and a bit of armour. In the next 
fe'w years there will be no 
external threat; the threat will 
be principally internaL 
An internal conflict does not 
require heavy arms buying of 
the type favoured by, say, Iran. 



rican presence here wouW. tplerate i 


This interview 
with President 
Marcos was 
conducted -by 
Douglas Ramsey". 


We JvitL depend an our soldiers. 
Our armed forces are a small 
standing army and a large 
reserve. We must have a highly 
mobile group of small units at 
a high state , of training with 
conventional . . and simple 
weapons. We don't need sopbis-' 
ticated armaments, and there 
are no talks with- the (J.S. on 
major weapons systems. I don’t 
believe in spending — I was 
going to say wasting — our 
resources on *irms. - • 

Are the U.S. bases the only 
issue, cr do you want all 
American trorps out as well? 

I cannot go into details or our 
negotiations with the Ameri- 
cans, but let J me clarify. W > 
don't agree to the stationing of 
ground troops here in the 
Philippines. We would tike to 
see a situation where we would 
be capable of handling any 
fighting ori .land. Right now 
what is involved is tbe higher 
problem of maintaining the 
Lalance here in the Western 
Pacific and of course the world. 
To a degree tbe Philippines has 
an obligation .to participate in 
maintaining that balance. The 
question Is: To what extent 
must it participate? Can it par- 
ticipate without risking its sur- 
vival? 

Can'll ? ' 

Undoubtedly the best choice 
would be to keep away from the 
big-power conflict Since 1967 
my position has been that we. 
should have no military agree- 
ments. Whatever we say now, 
if an international . problem de- 
velops into a conflict, the 


ier systems, and it is 
itage -to encoiirage 


mji more than help : the tb itsy . 
seirity of the country. - Wq.-smaa -bat emerging states in 
wdld become one of the fireti Asia; side by.side. I was con- 
taipts of a pre-emptive sfrlko. ^h^’A.tiiore' would have to be... 

’sere- is of course the sOberV-T 3 . 113 ® -kind of modus rtreddi , 
in* second thought that- .small States. la my talks 
Aiuican departure might late Chairman Mao 

coiage those quarrels to erupt, ■ other leaders they con* 
so t becomes a moral judg- anned this, although ! am sure 
me^as well- as a., question: .of would like to see- their, 
readtitik., This li one of the own 'economic system -copied. ••• 
reaus for the .protracted; base . .- ? For my part, after the war V 
negiatidns, ■ We. . wanted- to tank the. view that Communism - 
assa to the finest possible do- was not., the answer, Socialism 
gredxactly whatthe risks were perhaps Jjut- not Communism, 
and ahetbeir- those' .risks- are and {certainly not violence The 
worf taking. Chinese understood this,; and. I 

I u reveal that our propo- attracted , tb their philo-:. 
sals ive been banded to. the sophy that Whatever they were 
U.S. a tJ we are waiting for was sot just for Chips 

theiriuntexproppsals. What Is for Asia. Both Chou En-fai- 
now fiog negotiated is bow the and Mao kept talking about . 
bases*!]] be phased out and, Asia. * 

JJTtEri »•«* Chou ond Km m d «ff. 

I asked Madam' Chiang Citing 
Willie Philippines, then. (Mao’s wife), too, to get some 
ask to)atn..th& Non-Aligned Idea about vrftat was going to. 
Coofenet—and if so when ? happen after .Mao’s death. Will 
Define-,- within the next China be more or. Tea tolerant i 
year. of other systems? She said there 

'That jn- presumably signal W( Hdd be no change, especially 

the Phllplnes’ fun * reentry **■ in relations' with V Soufl*«t' 
into Soft-East Asia— or - will - Asis * and she said fills detiiwr- 
It? ately and repeatedly. 

It is Sait accompli in that Do othejr Astaxir Communist 
It is a pty which has already nations wony.yoa. North Korea 
been Impawned substantially, for instance? 

taktn 6 ™- s £ nie TT S i eps lo bc We know that Kto i Sung 
S h pre T 1Ce leids North Korea. ' The only 

dangters may ar i»6 fre® COUtK.- 

**** where we do noEJmow tho . 
leadership, where- a hew genera- - 

Sn'i tion is Out to make its marts. 

l uont jusjtean the mechani- .- 

cat facilitjhut comprehension This new Asia look and the . , 
as wolL. Tie was simply noth- Philippines’ plans to join the 
lug to tal about, and this Non-Aligned Conference; why 
created a fifng of alienation^ 016 interest in forums which . 
Our problei ycre Asian, ‘arid Mve often proved extremist or •' 
we had to Sc Asian 1 solutions, ftrtlle? ■ : r-. r " v. 

Does t M exni*!*" vknr precisely why we want ■:* 

explain, yoor . to put ^ mir ten eenlaTworth of V 


rapproehcmuwlth China? 


-opinion and vtxy to- convince 


, " w ® ' d no means .or. everybody to ; i»rti3pieTin "it .• . 

cnannei -or nmuni cation to reasoned" and systematic 
confirm our^spective Asian dialogue.-- W< have tc^partid*' . 
ponciev f “ serious doubts pale la ihteraatiantl relations. • 
about advisejwhq said that Sometimes the, effort -turns ^ TrH- ‘ 
cmqa was gou^p povmce. The taiiog or .spiteful,, but-.-are wo . . 
country is s%trong it can going to- let that deter us?- 
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There is 

no let-up in 

our 

efforts to 

teach our people 

self-reliance and provide 

op- 

portunities 

for the improve- 

ment of 

the quality of 

life 

throughout 

the country. 
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The Bank is a long-term institution, wholly owned by the Philipine Government. Its 
services include medium and long-term loans for agriculture, industry, real estate construction, 
low-cost homes, government projects, tourism; private development and rural banks financing; 
savings and time deposits; investment banking; administration of trust investment funds, sales 
and servicing of Progress Bond and Countryside Bills; and operation of the Food Terminal, Inc. 


The Bank has 36 branches and 20 agencies throughout the country. 


U BANGKQ SA PAGPAPAU N LAO IMG PILIPSIMAS 

DEVELOPMENT BANK OF THE PHILIPPINES 

Head Office: Makati, Rizal, Philippines P.0. Box 800, Makati Commercial Center 3117 • 

Telephone: 89-10-11 • Telex: RCA. 7222197 DBPHIL EASTERN 3771 DBP PN • 

Cable: PHILDEBANK Manila. 
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area 
special bank 


We help agrarian reform- succeed by providing Hie . 
financing requirements of all phases of the program ... 

® financing land transfer operations? 

• financing credit requirements of farmers 

affected by the program to help them 
increase their productivity and enhance 
their economic well-being j 

• financing credit needs of former landowners 

to help them shift their capital and efforts 
to industry.- 

We're able to carry out this gigantic task by performing 
commercial banking , development banking , and investment 
banking functions . We offer complete domestic and ' 
international banking facilities. 

Be special . Help us make agrarian reform succeed. 



6th Floor, B. F. Condominium Bldg* 
Aduana St, Intramuros, Manila, Philippines 
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Ferdinand 
E, Marcos 


"WE ALL KNEW Ferdinand 
Marcos as a Senator. He's 
brilliant and ruthless. Sure, to- 
day it’s the smiling face of 
martial law be shows— but it 
could turn to a frown to- 
morrow." So says one former 
senator, now an embittered 
opponent of the President But 
the combined awe of Marcos’ 
intelligence and fear of his 
ambition are not limited to the 
President's opponents. It is an 
appraisal Ferdinand Marcos 
himself fosters, wittingly or not 

Marcos distinguished himself 
as a law student and then as a 
guerilla fighter during the war, 
went on to politics first as a 
Congressman, then Senator, and 
entered Malacanang Palace as 
President in December 1965. In 



President Marcos and his wife 


serves more credit-then guilt on 
the basis of her governorship so 
far, so the question arises: is 
Ferdinand Marcos grooming his 
wife to succeed him? The 
answer- is probably mrt. On tbe 
surface he has promoted ber 
image overseas arid home to 
add a bit . of lustre & martial 
law. But there is good reason to 
think that that is where Mrp. « 
Minos's rule will end. . ■ 

. FfrsLtf Mrs. Marcos has done 
' more good .than- harm, her'*’, 
amity hasn't. The. Romualdezes - 
hive taken advantage, of martial ’• 
law to build up their . fortune. " 
Although ; .the . business ' com- 
munity is . somewhat irritated- 
with the First; Lady’s pressure' ' 
for public contributions (much 
of which they believe finds itr 
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way into her personal fortune^'- 

his imprisonment as the last power, though, he is capable of than & year, cleaning up the (hey are' incensed with thaj^' 

legal foundation for martial law using a keen intelligence to pro- city, improving thfr archaic Romualdez - family's openly '• 

^ ^-since Aquino was first mote economic reform, in the transport system, re devel oping flaunting and cashing in on itt"'' 

his decade of rule the arrested for plotting to over^ Philippines and avoid the worst' parts of the Tondo shanty-towns ability to iunuence decisions- it . 1 

Philippines has known its ups throw the Government by force trespasses of dictatorship. That-'and overseeing the construction Malacanang. President Marcos-' 

and downs. Midway through his of. arms. ' Legal training also is clear from his record since of over a dozen new luxury himself does not want this fat- 

second elected term, the country explains Marcos’ desire to <Bs- 1972, and there is a lot of truth hotels, a -convention, centre and continue, and there Is aat- 

was being torn apart by insur- mantle martial law and supplant in his allegations -that Congress countless other emturrn raonu- -S)SC ^investigation going on • 

it with “emergency" legislation, was to blame for virtually no re- ments on a tract of tiuea-m land in Which. Lmelda’s brother, * 

-He speaks longingly of the forms at all in his elected terms in Manila Bay. To the visitor Coooy Romualdefc is implicated. -/ 


ft 

nt . 


gency, corrupt government and 
the growing disparity between 


rich and poor The violence powers vested in other countries’ as President Even some oipposi- Manila now seems a clean, Safe, A move to clip Cocoy’s wing* 
intensified as his. second (and executives to declare a state of don Congressmen would agree would probably be interpreted 


then has governed by decree. 




Marcos a “ benevolent dictator/ 


according to the constitution emergency, whereas the to that But Marcos may not violent, filthy Manila that ^ a gfg n t h a t the First 

last) consecutive term was draw- Philippine Constitution has no be able to do the right thing existed before martial law. had become more powerful than 

ing to a close. Coincidence or s’ 1 ** provision aside from f or the Philippines If his leader- Mrs. Marcos must take what- intended, an«T such a mam. can- 

not, Marcos declared martial law martial law— a term which he ship is seriously -challenged. It "ever credit .or guilt is due for not be ruled out If the Prat- * j ’ 

on September 21, 1972, and since says unfairly implies “fascistic ^ that day that one former the ruthless w«r in which the dent wants business on his side.. JiVC* 

exercise of power.” Senator fears the. smile will renovation of Manila has been Second, Ferdinand Marcoshas n. 

As to the content of martial tum to a frown. It happened carried out. She gets ; things no declared Intention of ceding 1 ‘ 

law, Marcos is'no lover of demo- once, 80 it could happen agato^-- done, and there is no. Rasputin power to his wife, in his life- ' 1 

* ,a,r no trouble this time with negative implies^ pulling the strings, not even the time. All the present poKtical • 

hip “Philipr tions f 0 r thexsountry as a Whole; President On pet projects like machinations, are, In:; fact, ■ 

pine-style" democracy. For the Heart. Center of Asia, the designed so that at no point will ■ 

above all else. Marcos dings to _ ' Cultural Center and tbe Philip- he have to give up the: most 

leadership. All his legalistic ImeluR . ~ . pine International Convention powerful office in. the -land ( be - 

and political manoeuvring is to .. .'.'Center, Mrs. Marcos resorts to.ItPresidcntbr PrimeMiifeter)- '- 

this end. At some point he. anti- HOmuaiCiez - • v^hixfljjreiled blackmail to secure Nor is there any,- "force 

ci pates a return to democratic jv/| flP pnc ': '-.funds. The business community majeurc” for him to want her - 

government. He is convinced lviarct ” . is not happy about- it, but the acccwion in -the event of his 

that Ins governing record will NO ONE DENIES that Mm. blackmail is very effective: the death and he hais made nn secret 

be clean enough to the average Marcos, 46, is powerful Ccbt First Lady has- seen to it that of a supposedly secret decree ■ - 
citizen,- sustaining bis power tradictions and. speculation -the- Bureaux of Internal which charges a committee, of • 
even after martial law is dis- about tbe former Miss Manila'. Revenue double or triple-check close Government ' advisers to . 


cracy and has 
In the space of four >eai;s he has his dictatorship 

reasserted Philippine indepen- 


dence in foreign policy, sown 
the 'seeds of large-scale land 
reform, and kept the economy 
growing, even through the worst 
of recession; For the masses, 
then, his one-man rule has 
largely been benevolent, but at 
the dost of buman rights for the 
politicians, journalists, insur- 
gents or clergy that opposed 
him. 




mantled in substance as well as only begin with attempts to dis- the returns of those corpora- take over in case of ; Ws; death 


The President .is soft-spoken, name- He has not wrongly cover just how powerful she & tians or wealthy individuals who before a formal, succession pro-. 


unlike many dictators he has a chosen the parliamentary form and where -she is going. . _ . resist her charms. At the other cedure can. . be adopted by 

sense of humour and be is not of government to supplant one- Since lasft November she has end of the kale, she has in- constitutional procedure. None 
averse to' sparring verbally man rule when, it happens, on been Governor of Metromanilay curred the wrath of. many poor of which detracts from the fact L 
with, visiting journalists about the assumption that his' own an agglomeration of five cities' residents of the. Tondo who have that Imelda. MarvoSJsto-day 
the pros and cons of his admini- party will emerge with a power- and over a dozen smaller muni- been forcibly (even brutally) re- the 
stratum. But he. is above all a f u j -majority, thus guaranteeing cipaii ties with a combined popn- settled by the 


lawyer with a keen eye for detail Marcos the post of Prime -Minis- lation of nearly 8m., a sixth of Manila in 
and regard for the form as much ter ^ infinitum, so to speak, the country's/ total population. “ clean up 

As long as Marcos has that She has worked miracles in less 


secondT anst' powerful 1 

army outside person in the Philippines, and 


as content of his rule. Hence, 
although he would probably be 
happier to see opposition 
Senator Benigno Aquino, out of 
jail and take less flak from the 
international Press Marcos sees 


the campaign to a personality' notljkety'to fade 
the city. from public, eye for some time 

But Mrs- Marcos probably de- to come. ‘v ' 
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Cesar 

Virata 


■ Despite his yonth, Cesar 
Virata, 45, : has held a wide 
range of jobs in and out of gov- 
ernment, and most typifies the 
technocratic revolution Presi- 
dent Marcos has imposed on his 
own cabinet. ' 


A business administration 
graduate from an American 
university, Virata was a private 
business consultant before be- 
coming- Dean of the Business 
Faculty at the-.Uoiversity of the 
Philippines. He left that post 
to become Director of the 
Philippine National Bank,- from 
which he was -picked (before 
martial law) !to join the Presi- inflation in. 1975, when the rate 



Jaime 

Canlinal Sin 


ASIDE FROM the' standard epis- 
copal qualities needed of a 
church leader, one trait that 
stands out in Manila’s Roman 
Catholic Archbishop, Jaime Car- 
dinal Sin, is his irrepressible^' 
sense of humour, usually at the - 
expense of his own name. “ Now. 
the Church has - an . eighth car- 
dinal sin," the jolly prelate .re- 
marked on his return from the 
Consistory in Rome- last May 
that made him the Church's' 
youngest cardinal, at 48. 

Beneath, the humour, how 1 - Gtrarch 'and the State had the 



dent's private economic staff, of price increases country-wide ever, . lies the harder stuff .-he game goal' of uplifting human 

later to be named Under Secre- fell to about 7.5 per cent from reaffirmed when, dnring a ^ 

tary of Industry, Chairman of the nearly 40 per cent, level moo at the Manila Cathedral: v.v- 

£he Board of investments; and prevailing In 1974. This he following., JiUr investiture, he; _ he has come to the 

then Secretary, of Finance. More attributed to counter-cyclical said that “ Ih.obedienre to tho 'ijSfence of priests and other 
than any other adviser of Mar- policies pursued by the govern- Holy Failber and in a(xorda^^ce;^ religious ministers under attack 
cos, Virata' has played the key ment, and in . particular to a with my own deep convic^Pd^.I. ^^ pnrommonf ofiElcials for 
role in controlling how, when tight rein on government spend- shall strive, to Utoe limils.of my th . mn - !oL 

and where money Is spent-— or tog- la he worried by the recent capacity and strength,; to uphold . 

collected. Virata has spear- rises In the Manila CPI during truth and freedom; pe&ee and -administration from the pulpit, 
beaded tax reform based.on pro- - the summer? Yes of course,” justice. I shall endeavour at all saying it was the duty of every 
gressive taxation and income admits. “But it was to be times . and without :deuniing the Christian to denounce injustice 
distribution, : and in his own expected. Until this year we cost v for the .preservation of “whehever and wherever” h is 
words, “ estate tax has been re- bad a surplus to govermnent hiunW rights." .... committed 

structured, tax exemptions have spending.- "We decided however * 
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do 


been reduced, the value added 
tax on manufacturing rational- 
ised, and local government tax- 
ation and borrowing powers 
strengthened." 

The Finance Secretary is also 
one of the few high officials who 


. Today, there' is. no question 
that the . boyish-looking and 



Lives Here. 


Makati. Business Capital of the Philippines. 
The new home of investment opportunities. 
PAIC lives here. 


Estate Planning, Portfolio Management, 

- Retirement Funds Administration, 
Mergers, Investment Information Services. 


In this fast-growing concrete and steel 
metropolis are made many of the most 
important business decisions. Here, the . 
Philippine American Investments 
Corporation is engaged in virtually every 
phase of financial management. 


PAIC is in Equity and Bond Underwriting, 
.Financial Counselling, Funds Placements, 


In all these, PAIC draws from the 
vastness of its resources and expertise 
provided by its affiliate — The Chase 
Manhattan Bank, the world's third largest; 
and from the nationwide reach and long 
experience of a major Philippine partner — 
The Philippine American Life Insurance 
Company. 



The Philippine American 
Investments Corporation 
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that Inflation was low. enough to Indeed, just; a few months 
warrant deficit spending in 1976, _ being . 'appointed Axch- 

and I don't think price increases bishop - : of .Manila -.To .-1974, . , , „ 

will get out of hand." Monsignor Sto issued a pastoral chubby Archbishop of Manila. 

For the moment, the Finance letter 'denouncing abuses under the world's biggest Archdiocese 
Minister has added oil to his martial law and charging that in terms of population, is recog- 
many other duties in'the govern- the administration was.-throwtog jjjggjj ^ ^jj e leader of the 

stresses the Strides made so far ™, ent ‘‘? v r e definitely have found aside the , Roman Cathdlic Church id the 

snresses tne strjaes maae so tar 0 u a Dd I am relatively sure it freedom.- peace and justice. He v. 

11 JVLTT* i°?'? t,e reSOU f' wilt prove to be to ' commercial has .specifically spoken out ^Hippmes, a leadership which 
sa 5® Ibat tax receipts quantities. Either way, we boldly against illegal searches he says be will, exerctse. ^boldlj 
52 l Z Mr f rSao ^ 0De i- ? should ldnow fo'r sore in a few ana torture of frbUtdcdi detainees, and. vigorously but with 
JS ^V° £ months." After * spending and has demanded; the re sto fa- moderation.’VIb is. precisely this 

Sew “om lflper rent to 27 S 00 ®' flB ott J“P»«s last year, tfon to porkers o£ the right to moderation that enables him to 
cZv o£ CN? i “toe im ^ ls t can . obviously find, het- strike. But at .the same time. the govehiment one 

- n - ■ ter ways to spend the country’s he has on several occasions ? M witV t 

periotf. ^ money if the oil finds reduce expressed, support for the moraen t then rap: wiui top g - 

Virata is also the architect of the 'Philippines’ dependence on ma tial law government’s re- .-ernmcTit- iC a dcrs at . important 
the country’s rapid reversal of foreign fuel. ■ ■ form programmes, .saying the functions tbe- next, ; 
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Sixto 

Roxas 


until then by the large banking the few vocal critics of certain . 
families. - policies of the Government with 

Roxas has also become a iead- regard, to the banking sector. 
IN 1965 THE Philippines had ing member of the Manila busi- “In our sector the Government 
no money market .to speak of. ness community despite not going too far . with i te open ’ 
That year,, an economic adviser ha ^i-„ B K —i- v,; door policy on. foreign invest- 

ro Urea President IMosdado meet," Riis Insists. -“We ere 

Macapagal quit his job and up . 016 Ay® 135 ) and not constantly criticised -for not 
opened an Investment banking among the ** new building up a long-term money 

house. Soon after. Bancom sold oligarchy" which has arisen market, hut it is the Govern- 
its design ior a Manila money from within the circle of friends mentis fault. In Japan, they 
market to the Central Bank, and family of the first- couple, protect their investment banks.” 
gave the market a nudge, and- Asked whether the Spoils system ThP hanklnv sector has 'tried 
begsd s rapid dimi, to the top bss ^Ity imilf up powerful to aerH^MuSm “ffsto« 
of the couuttrs investment nw business b.«ns Knas Is bonking legislstion soon to be 
banking. league. Almost single- discre et. In evitably, tn .any biT apparently to no 

handedly, Sixto Roxas has spun power system whole new groups avail'” savs RomsT "What we - 
gold from the company’s initial come up. This has happened do l av6 coroorate 

assets of $2m. Since 196'5 other since martial law. But in this finance \ hStidit 

non-banking institutions have case it is much more functional be it. 
crashed the market, but Bancom These people may get money in kecp ^L. t he offshore hanks 
is still the leader, and Mr. Roxas return for. favours, but they br aotoTSjth merchSt ^ 
fte undisputed maestro. . . tajr* ^<leM v nr t nil that cJmSSg^SkSl'?^'. bS" 
The rise of Mr.* Roxas is the ^r.__ ness better off under. Marcofc? 

more stunning in a country JJL ™?t ' U(>veran we * re doing well”, 

where famUies have monopol- ' °* Bancom's chairman admits, 

ised business and banking. His “but Tm afraid of a backlash 

feat was to virtually create a ^buted to toe economy.. if the door swings too wide 
lucrative’ market overlooked Nevertheless, Roxas is one of open." . . . . 
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The top multi-national corporations !n : 
world have growing interests on the r 
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K 

jj i^an Ponce 
^irile 

AM pledged to stay in 
•emment as long as Marcos is 
is.dcsiL After that I will be 
y too happy to step down." 
in Ponce Enrile. 52, modestly 
2 Jis. But it would be a tong 

y down for the man most 
servers would call the second' 
st powerful in the country, 

1 Tmelda Marcos's oniy 
ious rival to succeed the 
jsident. 

3ut En rile is no politician, 
only ran in the Senate elec- 
n in 1971 at the President's 
5ing. and losL He is, after 
, a businessman tike most of 
esident Marcos's key advisers 
the Government. He was 
ce considered the leading tax 
thority in the Philippines and 
ide a small fortune represen t- 
? American business interests 
fore being drafted into Mar- 
s’s first government in 196fi. 
nee then he has held 
merous government jobs ra- 
iding the posts of Under Sec- 
tary of Finance. Secretary of 
slice and chairman of the 
roional Police Commission. 
Although Enrile's many chair- 
inships of corporations have 
i to speculation that he is 
Ing his power to amass con- 
lerable wealth, be has few de- 
actors in his efficient and Icw- 
■y running of the establish- 
eot Indeed, perhaps more 
an anyone Enrile has pre- 
rated man;. - of the excesses 
•• the military which martial 


law could have prompted. "It is 
an unwritten concept in our 
constitution that the military 
should always be subordinated 
to civilian authority,' 1 Enrile 
said recently in his office on 
the outskirts of Manila. 

In his dress and other ways 
his style contrasts with that of 
the military. Does this contrast 
cause dissension? “Our rela- 
tions have always been cordial," 
Enrile insists, explaining that 
he does not try to act like a 
Chief of Staff but confines his 
role .to policy oriental Jon. He 
adds: "It is our - great fortune 
that the military organisation in 
this country is not politically 
oriented. We have no Left or 
Right." 

Political detainees. Communist 
insurgents and . the Moslem 
separatists in the south would 
alJ deny that excesses by the 
military have been avoided, but 
it is also true that a vast 
majority of the aimed forces 
are not involved in them. This 
is because of a strategy worked 
out by Enrile and Marcos to 
boost the numbers of military 
reserves, both men and women, 
and then putting them to work 
on public works projects, thus 
absorbing many workers other- 
wise on the dole. In the south, 
especially, the armed forces 
act both as deterrent (by their 
presence! and as a constructive 
element (building roads, etc.}. 

Enrile is also, second only 
to Marcos, the chief architect 
of the Philippines' standing off 
from the U.S. As Defence 
Secretary, he is negotiating the 


,nnque 
)obel 
)e Ayala 

O COMPANY stood to lose 
mre from martial law than 
vala Corporation, a family-run 
.inclomerate which owns vir- 
islly Lha entire Makati high- 
"=c business d ! .*trict At the 
eim of the empire is Enrique 
eb*l. the prrfonahl;; and hard- 
riving scion of the Ayala 
irmly. and on his shoulders fell 
l? task of keeping the family’s 
jrtunes secure without suffer- 
t? the fate of other members 
f the oligarchy President 
larcos set about to abandon 
ten he declared martial law’. 
Zobel had the advantage of 
»t himself being involved in 
ill Lies as many of the older 
m.lies— notably the Lopezes— 
id been. Hence, there was no 
■ndetta to be pursued against 
ic Ayala interests. In fact, 
e Ayala group of companies is 
■■:en*:bly richer now than at 
iy previous tune, thanks to the 
•a! estate boom of 1973-74 and 
t* construe Lion mania sr.Jl 
ripping Manila’s business dJs- 
rict. But business has not 
een as usual since martial law 
or the Ayala empire whose, in- 
crests include Sic oldest com- 
lercial bank in the Philippines, 
rvtels, .tourism. agriculture, in- 
urance. housing development 
nd. of course, real estate. 

What has changed? Well, to 
tart with the Ayala Corporation 
tselF. Several months ago 
mriqne Zobcl announced that 
he company would go pmgres- 
ively public in an apparent 
:nswer to Government pleas for 
vidcr ownership of the Philip- 
vnes" major corporations. In 
August and September the cora- 
>any offered its first public 
.hares and they were picked up 
a a flurry, no doubt thanks to 
Ayala’s record as one of the 
nest profitable companies in the 
wintry. Zobcl also announced 
:hai Ayala will declare regular 
dividends of at least a third of 


reversion of U.S. bases at Subic 
Bay and Clarke Field to Philip- 
pine sovereignty, and is proving 
a tough bargainer on the matter 
of payment in return for U.S. 
troops being allowed continued 
use of Philippine bases. 

This international exposure is 
a further element in what many 
people see as an attempt to build 
Enrile into a statesman of sorts. 
One theory has Enrile playing 
a pliant Head of State to a 
Prime Minister Marcos once 
present constitutional provisions 
for a parliamentary system of 
government are carried out (not 
for several years, of course). 

Enrile denies any ambition to 
reach the top, saying he does 
not want to be “a virtual 
prisoner of that job." Few in 
Manila . think this modesty 
becomes the affable but ambi- 
tious Defence Secretary. 


Fidel 

Ramos 

IN’ THE history of the armed 
forces of the Philippines, the 
Constabulary has always played 
the dominant role in the main- 
tenance of internal security and 
peace and order. It has been 

greatly responsible for the 
government’s recent successes 
against the communist-led insur- 
gency in the north, the Moslem 
secessionist revolt in the south 
as well as in reducing 
criminality.. 

Thus. when President 
Ferdinand Marcos announced 
early this year iliat he would 
reorganise the armed force* and 
relieve a number of top officers 
past tiie retirement age, it had 
been a foregone conclusion that 
the Constabulary chief. Major 
General Fidel V. Ramos, would 
be the new Chief of Staff 1 . 

When the reshuffle finally 
came Mr. Marcos, in a surprise 
move, decided to retain General 
Romeo Espino, one of bis over- 
staying generals, as armed 
forces chief. Although Mr. 
Marcos did not explain this 
derision, military sources said 
the President was having a hard 
time choosing a new chief of 
staff from his two favourite 
generals — Major-General Ramos 
and Major-General Fabian 
Verchief of the Presidential 
•Security Battalion and of the 
National Intelligence and 
Security Authority — for fear of 
causing rivalry between them. 

So, at 4S, Ramos remains 
chief of the Constabulary and 
the top contender for the 
Armed Forces Chiefs boots. 

As chief of the Constabulary, 


the largest of the armed forces' 
four major service units (con- 
stabulary, army, navy and air 
farce), Ramos occupies a posi- 
tion that is perhaps second 
only to that of the Chief of 
Staff in importance. For one. 
of the armed forces' estimated 
total strength of over 100,000, 
about 40,000 officers and men 
belong to the Constabulary. 
Moreover, as Constabulary 
chief, Ramos also exercises 
direct supervision over the 
country's civilian policemen, 
firemen and jail guards and 
volunteer paramilitary soldiers 
known as the Civilian Home 
Defence Forces, giving him com- 
mand of more than 100.000 men. 

Aside from the fact that he 
is a second cousin of the Presi- 
dent, Ramos has impressive 
credentials and a military 
record that bring out his pro- 
fessionalism. 

A graduate of the U.S. 
Military Academy at West Point, 
Ramos has twice been sent on 


combat assignments abroad. 
First in Korea where he served 
3$ a reconnaissance platoon 
leader in the Philippine Expedi- 
tionary Force in 1952 and then 
again in Vietnam in the mid- 
1960? where he served fir«t as 
Operations Chief and then as 
Chief of Staff of the Philippine 
Civic Action Group. He also 
fought in the anti-dissident 
campaign in the Philippines in 
the early 1950s. 

Following his return from 
Korea, he served for a time in 
personnel research and from 
then on. while serving in the 
army, moved right up the pro- 
motion ladder. Before being 
named Chief of the Constabu- 
lary in 1972. the youngest 
gereral ever tu hold such a 
position, Ramns was Deputy 
Chief of Staff for Home 
Defence. It was while he held 
this position Thai he revitalised 
the home defence programme 
involving the "Citizen armed 
forces " concept which also 
meant more military involve- 
ment in civic action. 

Ramos ha? also served in 
various Philippine delegations 
to international conferences, 
with a diplomatic talent 
apparently learned from his 
father, former Foreign Secre- 
tary Narciso Ramps. 

Gregorio 

Licaros 

It is almost ironic that 
Gregorio Licaros. at 67 the 
oldest member of President 
Marcos’s inner circle, was given 
the task of creating an "ex- 
ternal debt management ser- 
vice " inside the Monetary 
Board of the Central Bank of 


the Philippines. Before martial 
law. ip fact, Licaros had been 
Chairman of the Development 
Bank of the. Philippines, an 
institution which took its task 
of finding development funds 
very seriously indeed. 

With much the same gusto as 
when he was chairman of DBP, 
Licaros spent iho first three 
years of martial law preventing 
the Philippines from over- 
borrowing on foreign money 
markeis. His sipni manage- 
ment of the Central Bank and 
light supervision of the Philip- 
pine banking establishment arc 
at oneu praised and regretted 
by the private sector, which 
rivngmse; the need for coni ml 
but is put nut hv su much of ll. 
Li caros's moves last year to 
liberalise rules on burrowing 
abroad, however, did mend 
many of his fences with the 
banking sector. 

During the IMF and. World 
Bank meetings while Licaros 
Phy? host to fellow central 
banker*, ihe entirely Philip- 
pines-educated official has much 
to show far his strict manage- 
ment of monetary policy. Cen- 
tral Bank ’■•'^crvi'S are now over 
S1.5bn. (allbough net liabilities 
of foreign exchange among 
private hanks cut the nation's 
iniernational reserves to less 
than 51.2bn » on c par with 
Philippine levels at (he height 
of the world commodity boom. 
Bui since the end of 1974 the 
eo j airy's fore.gn debt has also 
more than tt-mbled to H.5hn.. 
and Licaros Ins in da seme 
explaining as tu why he Rung 
open the doors fotr borrowing 
overseas when be did in !!»HS. 
His inicrkvijiors probably 
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agree tit.it. /or now anyway, the 
Phil inpine* debi i.* manageable. 

But the Ccirral Bank 

Governor dies rut intend to 
stop fliere. His off (Sire banks. 'i? 
proposals will probably interest 
many of the private 1 : .Misers 
gathering in M. - ?.:!:*. a* v.vM is 
his plans fo* - s'imuI.TPt a Jflpq- 
u-na niosiev nuri-.et r\ V-.m !a 
to restructure t’!? t:\i> 

compos are os' n.il ipp.'ie deb's 
towards 1 oncer ns.:. tor::. us. V? 
has already hid cn -d d 
success n djir.g t: - .:* hv 
ing :!'.!■• tile market before her 
dev(-[i|»i!ig m:r‘r:-- '-'.'-•ip :n 
hunt for Cure: 1 ..?! cwii.v.-e. ibi'.s 
serurcny some * ! ti:v 

an:l cbe.tjie; ; o?ed ’. worldwide 
for the Pir. 1 in-vuc'- Ru! ninth 
still need* to be (tone. 


net income in the preceding 
fiscal year's balance-sheet. 

The “ go public ” move, how- 
ever, was not the first transition 
m the family-owned company 
since martial law. The. Ayala 
family brought in Mitsubishi of 
Japan, in _1973 as a minority 
shareholder. Furthermore, in 
line with public statements by 
Marcos that state companies 
would allot employee shares. 
Zobel pre-empted most other 
corporations by baring Ayala 
issue shares to employees. 
There have been six such issues 
to date. 

Going public so far has meant 
a reduction in the family share- 
holding from 100 per cent to 
about 70 per cent, to-day. 
although no plans have been 
announced for losing the con- 
trolling share. Like . many 
smaller family empires, the 
Ayala Corporation has had to 
make at least token amends 
since martial law, but President 
Marcos has not attempted to 
actually disband the old family 
empires. Had Zobel been a 
politician like many of his peers 
in the old oligarchy, the Ayala 
Corporation would probably 
have undergone much more 
drastic change than it hos until 
now. 


Gerardo 

Sicat 

The only key cabinet member 
without experience in private 
business, Mr. Sicat, 41, is some- 
t nios accused in the business 
community of having too 
many ideas." Indeed, as the 
first director of the national 
economic and development 
authority he is supposed to 
take the longer view of the 
economy, a task from which he 
docs not shrink. “ I think 
everyone is a little scared of 
me.”’ the former professor of 
economics laughs. “ business 
thrill;*! I want to do away with 
all their protective tariffs. Union 
activists go mail because I say 
wages must be controlled if 
investment is to come to the 
Philippines. Banker; are upset 
by our more flexible interest 
rates. You can't please every- 
body." 

Apparently Mr. Marcos is 
pleased, though, for the Presi- 
dent derives much of his think- 
ing about economics from the 
teachings of Sicat who earned 
his doctorate from the Massa- 
chusetts Institute of 'Techno- 
logy. 

Those teachings are a mix of 
respect for free-market roccnan* 
Jsms with a ready willingness 
to contravene them in a develop- 
i-'g economy. In his 1974 book 
New Economic Directions in the 
Philippines, Sicat explains: 
"The principle of • liberal 
economic policy with appro- 
priate government intervention 
constitutes the major theme of 
economic rationalisation of the 
new society . . . this policy, 
however, docs not blindly 
follow the principle that the 
pnee system or the market, 
system is supreme and That no 
intervention by the Govern- 
ment Is necessary. 1 ' 

It is Sicat's willingness to 
have controls, planning and 
supervision which has not 
endeared him to either side of 
industry, and he is responsible 
for the strong emphasis placed 


on the development of regions 
outside Metropolitan Manila. 
He views as of utmost import- 
ance regional development in 
order to avoid the severe popu- 
lation and income imbalances 
between industrial and farm 
regions which have arisen in 
other developing countries. 

Asked which school of 
economic thought ho related 
most closely to, Dr. Sicat is 
reluctant to provide an answer, 
but confesses: “I like a lot of 
Keynesian theory, but a lot of 
it is iunk in tbe Philippines." 
He insists that, savings and 
capital accumulation are still 
the most urgent problems facing 
the developing economies, and 
sees do alternative to foreign 
capital to carry the economies 
through- what he calls the 
" bottleneck phase " of the 
development process. 

Sicat insists that without 
martial law, the Philippines 
could not hope to get past that 
phase. ‘‘The centre of decision- 
making has shifted from olig- 
archy to technocracy. . This 
was necessary because only we 
technocrats can take into 
account the aspirations of the 
poorest people and act accord- 
ingly ” he says. Will a return 
to democracy destroy the 
strides made so far? The plan- 
ning secretary thinks not: “ We 
needed to get up the momen- 
tum for development. That's 
what we^re -doing, and I don't 
think it can be undone." i 


in mining. Agriculture. Oil. Marir-e. 
resources. And in the Filipino manpower. . 




Like them, you can make the most or the 
country^ natural wealth. Investment 
. . prospects here assure you favorable 
returns. For example, an agriculture 
. produce like coconut yields an average 
of 8 million nuts a year. More than 
half of the worid's total production. 

Here, government efforts are directed 
towards the full development and growth 
of all Philippine natural resources. Aside 
.'from liberalized tax schemes, you have 
. a lot more going for you. 

Like the United Coconut Planters 
Bank.. Co -owned by more than 
250,000 coconut farmers. 
Its unprecedented growth 
.. .into a bHl.ion-peso bank in 
' - only one year ranks it' 
among the biggest private 
cornmerciai banks In the 
. . Philippines. With its 
broad resources and 
' extensive foreign bank 
■connections, UCPB 
can lend you uniimlied 
assistance. 


invest in the 
Philippines. Your, 
growing interest is . 
as much as ours. 
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THE PHILIPPINES X 



BETWEEN THE SUCCESS OF NATIONAL 


FOOD PRODUCTION AND THE NEEDS 
OF CONSUMERS COMES • 


SERVICES: 

® TRADING 


FOOD PROCESSING 


STORAGE a EXPORT-IMPORT 


• CONTRACT FARMING • SLAUGHTER- 
HOUSE/HOLDING PENS # FINANCING 
a RETAILING 0 TRANSPORTATION 
0 LAND/STALLS/Ol HER FACILITIES - 


FOR LEASE 


A PROJECT OF 

THE DEVELOPMENT BANK OF THE PHILIPPINES 


SOUTH SUPERHIGHWAY, TAGUIG. RtZAL 
P.O. BOX 1242 MAKATI COMMERCIAL CENTER, MAKATI, RIZAL. PHILIPPINES 
CABLE ADDRESS: “FOODTERM" MANILA TELS: *37551 TO 59 


While the industrial world is readnng towards 
recovery from economic recession, the Philippines is anticipating 
bright prospects for the country’s major commodity exports. Meantime 
plans are being developed which- will gradually phase oat export 
of raw materials in favour of semi-processed products* 
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The Philippines* is at pre- 
sent the world's leading pro- % 
ducer of coconut products, way £ 
ahead of its closest competitor, 

Indonesia. Of the world's total 
production, the Philippines 
accounts Jor roughly 44 and 53 
per cent of Asia’s total produc- 
tion. Expansion has been 
characteristic of the industry. 

To date, a total of over 2.2m. 
hectares is planted to coconuts, 
and the room for increased pro- 
duction is still considerable in 
view of the fact that the average 
yield of the country's 334m. 
palms is only 31 nuts per year, ** 
against the average of 100 -in 
some countries in Africa. Re- 
search and hybridisation experi- 
ments are going on, and pro- 
grammes for introducing ferti- 
liser to increase yields are well 
on their way. They are part of 

a ten-year programme launched Harvests continue to benefit from 

by the Philippine Coconut 
Authority to double production 

by 1985. In 1973, the industry per cent, drop in value (486,000 
had a labour force of 547,012 tonnes worth $129m.). 
people. Copra cake/meal pellets ex- 

Production last year, in copra port volume and value increased 
terms, totalled 2 3m. metric to .313,000 tonnes worth S33m. 
tonnes of which 1.9m. metric Desiccated coconut export 
tonnes (coprd 830,000 tonnes; volume rose by 28.4 per cent to . 

coconut oil 954,000 tonnes; desic- 50,000 tonnes, with value up Sugar production in the 
cated coconut 79,900 tonnes) by 3.1 per cent, to 520m. Philippines started as early as 
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had to be put off in favour of a 
Government-backed smelter to 
be set up in the Philippines* 
main island of Luzon, and which 
is expected to. be operational by 
193% . This smelter, to .be 
operated by a consortium of all 
the country's copper producers, 
is designed to produce 84,000 
tonnes ■ annually. An Atlas 
spokesman said the: Atlas 
smelter would probably open 
in the central Philippine island 
of Cebu* two years after the 
other smelter. 

Philippine copper deposits in 
1974 stood at 2,T78bh. tonnes. 
Even at the estimated annual 
extraction rate bi 57m. tonnes, 
the Bureau of. Mines says'. the 
country has enough copper for 
the next 30 years, and considers 
the proven deposits constitute 
only about a third of what is 
still waiting to be discovered. . 
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were exported, leaving 399,500 with a view to stimulating century ™h£? 

tonnes (or domestic consump- ^^ 0 ^ M^rTt“~S ££*““1"“ 
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tion. The value of coconut ei- £" fvnooten^ toe Invest- made to the UB From that time 
poru in 1975 was 5431m. m cnt Board has opened cobnut pre - 

This year, figures from the oil production and exportation seQt level of about tonnes. 
United Coconut Association of to both foreign and local in- ^ has made fte industry the 
the Philippines show that ex- vestments. There are now leading foreign ex- 
port earnings from January to some 35 oil mills operating in earner, accounting for 

August totalled 5350m. or 10.5 the coconut producing regions tQ a quarter of total exports, 
per cent above the 5317m. of the country, with a total 

earned in the same period last 'milling capacity of 1.77m. With the lapse of the Philip- 
year. Volume exports so far tonnes, which is projected to pine-American trade treaty in 
this year amount to 1.6m. tonnes' increase to 2.8m. tonnes. 1974 and the repeal of the U.S. 

in copra terms, up 47.7 per Faced with comparatively low S^ar Act, people thought 
cent over the first eight months prices for coconut oil and copra ^ Phihpptoe sugar mdu^cy 
of 19T5 ' vis-a-vis other oils in the world 

Coconut oQ earnings increased market the only alternative is ^Sd^pSptoe *in- 
by 21.2 per cent to 5183m. to produce more as well as put 

(5151m. in 1975). while volume more value into its exports in S580 Mmparedwith srS77taL 
rose by 61.9 per cent to 532.900 the form- of processed or semi- to St 

metric- tonnes compared to processed commodities as well ^ n ^ rket we P nt M high „ 
360,000 tonnes. Copra exports as underfilling its markets to 6? ranUj ^ when ^ philip . 
totalled 645,000 tonnes earning indude its new found fnends pines started xma t0 markets 
5114m. or a 32.7 per cent in- in the Middle East China and oUl g r ^an ^ traditional US. 
crease in volume, and an 11.8 the countries of Eastern Europe, refiners like china. Japan and 
" ’ : | Eastern Europe. In the fa<j of 

the low prices, which went as 
low ' as 15 cents. President 
Marcos, under a policy, started 
in 1974 whereby the Philippine 
Exchange Corporation, a pre- 
viously unheard of subsidiary of 
the Philippine National Bank, 
took complete control of the 
sugar trade and held on to the 
country's sugar stocks in the 
hope of forcing prices up. By 
early this year, the stockpile of 
raw sugar had readied record 
proportions, with large quanti- 
ties starting to rot in tennis 
courts and swimming pools 
which had been, turned into 
makeshift warehouses. But this 
policy has - obviously paid off. 
With the drought in Europe, 
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sugar prices are up again. 



The secrecy over the Philip- 
pines’ new sugar policy was 
finally broken by President Mar- 
cos himseU last March when he 
confirmed the sale of 400,000. 
tonnes to the Soviet Union, and 
announced a direct sale of 
650,000 tonnes yearly for the 
next five years at an annual 
value of 5200m. to Sucrest of the 
United States. 


We're near in the Fur East. 


We're The Bank of Nova Scotia, one of the . 
world's major international banks. . 

We were founded in Canada in 1 832, so 
we’ve had time to develop insights and expertise 
in a variety of specialized financial areas. 

, We have assets of more than $ 1 7 billions 

Canadian, 40 per cent of which are outside 
Canada, in over 40 countries around the world. 


Our international reach puts us in an 
excellent position to offer exceptional financial 
services to governments. • 

-And to businesses of ail sizes t 
from local to multi-national. 

Wherever you trade in the Far East, you’re 
not far from The Bank of Nova Scotia. 

What can we do for you? 


A few days after the closing 
of the Sucrest deal, President 
Marcos announced a second five- 
year contract with another 
American refiner, the Great 
Western United Refining Com- 
pany of Texas, under which the 
Philippines has committed an 
annual shipment of 500,000 
tonnes valued at $160m. With 
these two contracts alone, the 
Philippines is now assured of 
a market of more than lm. 
tonnes in the U.S. Early this 
month, a further contract for 
200,000 tonnes was signed with 
Texas Imperial. These contracts 
have only served to reinstate 
the U.S. as the Philippines' top 
sugar market 


the Government’s support programme. 

Caught between the heed 
— — — to conserve rapidly dwind- 

ling forest resources and 
the kind of money it has been 
bringing . in, the Philippine 
timber industry faces mixed 
prospects this year. Already 
industry sources are talking of 
a moderate uptiirn in business 
after' a two-year- slump, as 
r: v*s, demand in Japan and the. US, 

M /\Sf the. principal markets,. picks up. 

/ LUZON • The industry is. a challenge to 

1 foreign investors because of the 

4 Muticr large forest resources and a new 

I ^ Government policy on wood pro- 

T n n n r n m i. *■ cessing, which- requires large 

'L amounts of capital and techno- 

logy. Until recently, the timber 
industry was a free-fojwili under- 
^ taking, characterised by indis- 

Minno criminate cutting .of forests. 

Studies showed that unless some- 

CMmG,a ^ ^IsKSS^tiSnP^M.'™ • thing Was d6ne about il * the 

country’s iSm.. hectares of forest 
«i would have been totally denuded 

1 . ^ ** ■ by the year 2043. .-The -Crests 

v :-’ were being reduced at a rate of 

l * w * - 203,900 hectares annually; and 

•' reforestation efforts were mov- 

ing at a rate of only 9^98 heo- 
- tares ayear^ In 1968, the corn*- 

MUI SEI £. try’s forest Jands totalled 16.7m. 

g • hectares,- or about. 53. per cent 

S ' ztomua^^ 1 ' of total And area/. . • 

Vs, -J On the bass uf a Government 

? v _ ? committeeteport commissioned 

y — • r ■ in IWL-the Government ordered 
SABAH I)'-' tiOBfijn tff'L J ihephasingoutiof all log exports 

i by !976 and. derided instead to 

A | . . process the logs for export The 

// e change from log exports to pro- 

cessed-, or semi-processed wood 

possible price because we tonnes, or at least 5-10 per cent 

actually sell in the retail market higher than last year. to-day Jogs are still the major 

Mr ^nSSofiSdCTttdf «v Sitih^e slump ^ 6rtel * awa tncreased ' ^ ut toey 

system “we will uarticiDate in f° pper _^ tarted ^ slum P stfll have a long way to go. 
STmuWSuI H«we™?.;for fear of dislocat- 

price of sugar as sold in the ^percent, cut^^in Japanese ^ ^ ^ n ? ustly *** in ^ ew of 
American market by toe ^SSSTtSSSSSi^S % for 

refiners. increase in processing charges JJJJ- 

Assessing the future for imposed by Japanese smelters. . log exp ° rts ^ J' „ . 

sugar, «r. Benedicto described The matter of the Japanese cut-* was due. to go into 
the- trend as “one of price backs, raised at one point to gov- _^ ffect allowing timber licen- 

stabilisation " which “ unequivo- ernment level, has not been sees w ^° had complied with or 
cally augurs well for the future resolved, with Japan es e rinelters' were ^Iready at some stage in 
of the Philippines sugar Indus- agreeing to absorb those cuts the establishment of processing 
try. along- with the shipments con- facilities to export up to only 25 

About 70 per cent of the traded for this year. ■ per of thar total aDowrable 

Philippines total annual sugar.- As a result -of- the dis- — e - ad . jt. been . ^ Uy 

production of around 2.5m. advantage- of : this heavy implemented, would have led to 
tonnes is for export. Officials are dependence oh the Japanese- pe local processing of the coun- 
always tight-lipped about mar- market, the Philippine copper av ®T agt “? ual output of 
keting plans and even refuse to industry has tried to broaden 10m * ic metr ^ s - 
give estimates of production, for j te market, and sales are now Exports - of Ipgs and other 
fear, they say, that such disclo- being made to ChiniL Yugo- wood products last year brought . 
sures might affect prices. slavi a, the Soviet Union, Taiwan, ™ Wfb W ^ Q ' down on the 

Lake atl other agricultural inaia. South Korea, with Bid- fi & ure fo J 1973 when experts 
sectors, sugar production is also garia and Romania- as likely ^between January; and September 
being improved and a number future buyers; reached 5495m. ' 

of new millsare opening in addi- ^ fasten its reroverv which In earl 7 1875 *^0 were hbout 
tion to toe expansion of capacity *^25 ^ 2?S5*W 355 active sawmifls, .with n dgHy 
of existing ones. prodneere . and ■ four secondary capacity of 7.35m. -board Jeet^M 

. producers to cut back on pro- a rated^anmial pacify, (ff 2^m. 
ductioh : and in some cases ^ oart ^ f e ®L Actuhl . production, 
forced closure of mines, the however, was 
industry is constructing two that.; or half too estimated log 
copper smelters, both of which requirement The . 

are already in an advanced e *^f slo ”*‘ 
stage' of engineering. g^n* Tadntie6; tq 

The nlining industry started One of these smelters, wholly 

showing "signs of recovery owned by Atlas and. with a - r ‘ • Tiyr ’• \/r --Cf" ii-* ■ 

during the first six months capacity of 130,000 tonnes, has . .. .J* JV1* IV|« olUuEZ 
of 1975 after hitting bottom, 
in 1975. Copper, the main 
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3. M. M. 



PACtnC REGIONAL OFFICE: 

CC P.O. Box 2341 Makaa, 

Rial 31 17. Manila,. 

The Philippines 
Telephone 65-20-56 
General Manager. DJL Lindsay 


AFFILIATED BANK: 
SECURITY BANK AND TRUST 
COMPANY INC. 

6778 Ayala Avenue, 
f&05£. Riral, Manila 
Tetep.NoiaSfre9-36 


HONGKONG: 

£011 Connaught Centre 
hong Kong 
Telepiione S-2S0-064 
Senior Representative: 
W.T. Taylor 

RepresontaliVeiT.S. Lo 


INDONESIA: 

latnRpcr, 

Wisma Nusanlara Building, 
Jglan M.H, Thamrin 59, 
Jakarta. Indonesia 
Telephone 54521 
Senior Representative: 

M. Santoso 


MALAYSIA: 

Barigunan Safely Insuran, 

41 Jolan Melayu, 

Peu Surat 1056. 

Kuala Lumpur 01-03, Malaysia 
Telephone 299471 
Manager: M.C, Johnston 


WHOLLY OWNED SUBSIDIARY: 
BNS INTERNATIONAL (HONG 
KONG) LIMITED 
2011 Connaught Centra 
Hong Kong 
Telephone 5-T 50-034 
t4anagir.g Directc;: V/.T.Ta ytor 


JAPAN: 

1-1 Manjmuchi, 1-chome, 
Chry-oda-Ku. Tokyo 1 00 
Telephone 213-2766 
Senior Represeniaii-.e: 

G J. Korenaga 
Represerxui-.e: B.P.S. Gray 


SINGAPORE: 

1st Flax Rnlaysan House, 
Raffles Quay. Sagapoie 1 
Telephone 918-688 
Manager T.L tibbs 


In a recent speech, Mr. 
Roberta S. Benedicto. Philip- 
pine Ambassador to Japan, who 
is also charged with the hand- 
ling of the country’s sugar 
exports, explained the new 
strategy as necessary in order 
to attain the highest profits 
possible, since brokers or middle 
men are done away with. Mr. 
Benedicto explained that before 
the new su g a r contracts with toe 
American refiners, the Philip- 
pines was selling its sugar on 
a government to government 
basis to the Soviet Union and 
China. 



The Bank of Nova Sccftia 


GENERAL OFFICE 44 KING STREET WEST, TORONTO. ONTARIO, CANADA 


Explaining the new sugar con- 
tract, Mr. Benedicto said: 
“After deducting the cost of 
processing and freight insur- 
ance, we faring toe sugar to the 
U.S. Thus, we avoid price mani- 
pulations: and the payment of 
commissions . , - we get the best 


Philippine mineral export, in 
particular seems headed to- 
ward, a better performance and, 
according to the Philippine 
bureau, of mines. “ barring, any 
major disturbance, another 
bullish . market is likely for 
copper in 1977.” During the first 
half of this year, copper 
registered a 7.65 per cent, in- 
crease 'in volume and a 22.39 
per cent rise in value, and a 
continuing increase in world 
prices for. the metal is expected 
to. sustain its recovery, coupled 
With expansion programmes 
being carried out by a number' 
of copper firms this year. 

In 1975, exports of Philippine 
copper concentrates, mostly to 
Jhpan,; amounted to 228,400 
tonnes, fetching 8220m., com- 
pared to $370m. in 1974 from' 
some 225,500 tonnes. Exports 
this year, according to a spokes- 
man for the country's biggest 
copper producer. Atlas Mining, Sugar ts recovering position as one of theetnentz#'* 
could, easily go over 230,000 - 77tQm e a;poi , t crqp&, - 7..-;.% 
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THE PHILIPPINES XI 



The Philippines was the first Asian country to 
experiment with the Green Revolution in rice production, and 
became self-sufficient in staple foodstuffs for the first time this year. 
But although agriculture has benefited from the reform programme, 
inflation has also been taking its toll. 
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reforms reap rewards 

mvolini-nls ui <>r laud were under agricultural 
production. wilh rice and torn 
lorm i* payment of showing the bluest increases. 

in preferred shares This does nut include harianas. 

Another or stocks with the balance in the which at present cover a Jutal 
farms of form of land bank bonds. A area of 2 M.iftH hectares, produe- 
travpj. pnrnimpnt in cehnnic mrt seven hectares and below have third involves a full guarantee mu l.ui2bu. kiln>. 



it the country really achieved implementing and supervising lhan lm. tonnes. Credit too; rose Si'll.!. “k. c T'' 0 .' r ‘ -'V 1S8MH tenants on 

f-sufficieney m its staple the programme, attributes the to some $4U0m. “ 111131 faus slowly and Go\ eminent officials 1 “ oa - l - naru * on 

jdstuffs. with buffer stocks of principal factor for 'the change 
ire than ‘ 

The only 

nes did 
■e was 
i on. bee 
d the rapid s 

RI t International RicJ NaHonal Bank.antl 25 office's of and supervise Ihe farmers. In deeoer j nto De Q D ].-« bavin* to do :u-Lice In oven, mo ** 
search Institute ) hybrid, the the Government's Agricultural addition, the biggest publicity a hjijf v ** P P * ° 1 

-8. yields increased. At that Credit Administration. campaign the country has ever * Cf the total land area involved 

ae officials even boasted they To persuade bankers to drop * as launched. The adver- r vn oiicivo 10 lhc projert * 4i pir vvni ’ or 

:re looking for export markets, their •• pawnshop mentality." the tlsl °* agency .3. Walter Tliomp- H/A pcUSIVc 
merer, a series of typhoons Government guaranteed them son » donating its services, drew 
*uck in 1971 followed bv a So ner cent, of all losses <*« up “ lc campaign. which con- 



abour 450.oou hectares, arc in 
farms oi the 50-hectare*and- 

„„ thc campaign, which con- , *, or a 'J . at * ,he programme above category. When the pro- 

1111 . _ . _ nan c rv m a cot*i nmc r>n i* : . i j • _ « 



th-» fanners who have to date hi*, amortisation li» Ins former the programme !■= a-ined -H 
rr-.dianced their amortising landlords or to the Gorernmenf, attaining seh-Millu-ieiici m i 
land transfer certificates for in the form cither of cash or u grams within .i iVo yi-.it *. Tor 

lull <• mancipation patents, the portion of his yields, up in a year ,il>o saw the l.nti.n-liin- of 

lmal goal ot land reform with period of 15 years. Because, as the country '.n first iouimeifi.il- 

the tenant tiller receiving a landowner, the farmer is now scale planting of cot* on. initially 

between three and five hectares burdened with new obligations covering 20»1 hccure-s. 

such as payment of taxes in 
addition to repayment of pro- ImnrOVCd 
duetinn loans, anti so as to fault- v 

tale his acMiiisiiion nf modern Once suff'cicm supplies of 
larming tools like hand tractors, ri-edgram- are a*Mired throiifch 
lie ihu- has lo he a member of increased proihicuoti. the p:y 
The transfer, while 'another 6fih.P7:: !j mds *» well. including suear a *>ro«ihonp uoiion. and poultry industries .ire ex- 

lands. Secretary Lease rentals on lands not peeled lo continue the rapid 

ever, has been subject to transfer remain a growth they demonstrated ti 

local Press as com in nine debate between laud- the IWids ami pO'sii'ly even 

and illustrated tnan the first year's 3.4m. tonnes category wuereuv a total of ■- -,1 s •“**« n-ionn for all kinds owners and lenaiiis. In miCIi bring prices dow n. T:»e coun iry 

Farmers* incomes dropped bv some 52 1.1 :« tenant farmers are ef lands, particularly sugar am! situations, thc Department, of at present is seif-mfilctent :n 

.. . - . some °0 ner epnr Tlii« ejnaecled lo be "iven lease .„n- •wontil lands, was not yet fore- Agrarian Reform is empowered poultry ami pork hill is niiser- 

Bank fielded what are now acuSue^was 0 ensured. 'aTTl? reflected on the loan repayment ^acts should iheir landlords ~ although ete^thing m fix such rental-, allliough ably short m heef. where s»e;*i 

i- •• mobile banks" f c V'? U€ ,^ a .» ® n5>u f ei a, | w hif-h also dpriin^H i>, decide not to sell. would really depend on Pres-i- should disagreement persist the were also taken in 19.4 to un- 

levels particularly at provincial , , considerably below the In charge of carrMn-» uul llm dent Alarcos. However, accord- Court of Agrarian Relations prove production. A leu-year 

and town level where mayors considerably below the prQgraittn - c ” fh^Deoi.rYmcnt to Mr. Estrella, his depart- settles the dispute. cattle produition i> expected ro 

. of Agrarian Reform under went has n> hands tied at Under the Government ^ land achieve self->ulTu icnry by 1PS.> 

overnment Derhans comoia- umes on foot on molorcvdes Ti, ^ H. 1 . *S e mcreasc . ,n farmers Secretary Conrado Estrella, who Present with the land transfer reform, thc project docs not end The progninini.' is supported by 

;n.M,^ t ^n^r ybo,tand '” nhe,icop,cr - “ i^ do x^ B ,is 

nt». Thc ' fanner was p \% Loans agencies involved in agricultural to l.^he farmer-techni*eian ratio oRjanSc^^ant ^ ' package o? >c rv I ce^ihat 1 i nc?ude Irr^atmn i*nd° ^ln-n 

morant of the latest techniques Farmers on the other hand, in ^Fe^Tse^ was sliSi^d r”: S JJS" Go^tn^lo n !? r ° “ c-o-operattves Compensation ^fopcnmc o! crcdU ilcmS' P J, r n f a . bl,n : 4n . D "»- 

aohMU" ' ferti hser ^ Xor'd'/he 'o rcan r e‘ ^ Lherasel ie^ 1 ' tm o dl,nnS p . rices by .? 1 per wnL at hirc * and ™P> d ly ^ain more modern methods nr production'' There are several methods by agricultural exten.nm work! w:! cmnpletcd 

.plying fertilisers. Nor d:d he to organ.se themselves mio a u .ne when world pnees. aggra- extimninn u-nrkor* and hrimr the To date there are some UUUS vhiri. landlord- are coni- farm technology .n>tn.ctio„s ^igam^ inrn,. ^ n.»d^!a^: 

membership pensalcd. tine is an outright and other forms of assistance. The next year, a -erics of dvke*. 
for tenant cash payment of Hi per cent. Land reform and Hie nee pro- sluice gales and pumping 

for Jand with the balance consisting of gramme typify governmeni „v*iem« were set up. In 

certificates of efforts ai maximising agricul- ji, t . coumn- h.nl orUv 4»Ml.0im 

interest tural production, indeed, of the hectares ol irrigated ritvland>: 
cent, per vanou> sectors of Hie economy || 1e figure went up io 676.4 !fi 

ompleiely lax agriculture, with in per com., hectares bv 1973 and more irn- 

■ be used registered the biggest growth saLon projects arc m hand. 

rale in 1974. 

By last year uvor 10.7 hectares J.iVl.iM.S- 


.^■'liiippine history. Hardly had and to each banV were assigned Tf , supplement the radio pro- subsidy loo expensive. .... 

’ y- e flood waters receded when a ctualinc-d field .technologists tu r.|- aJnn i e5 , handbooks containing harvest, which fell below expec- hectares comprising tenanted i,nd cwonut 1 

-svere drought set in. By i 97:3. supervise loan applications. simplified instructions were tations. was nevertheless mar- farms of 7 lu-L-tarcs and ln.-hi««- Estrella, how 

lipinos found theniscives But that was not enough, printed and distributed, as were giuaJJy higher at 3.5m. tonnes w-ould fail under the leasehold ItU'Sed in ihe 

rming nueue.-- at ration shops There was a shortage of banking brochures and illustrated than the first year’s 3.4m. tonnes, category whereby a tola! 0 f xaysng land rcfi 

speastng an unpalatable mix- outlets and to solve this prob- magazines, 

re of rice and coarse com lem. the ’ Philippine National \;o. 0 rdin«,.„M 

'Us- Bank fielded what are now T.' *'Tn reflected on the loan renavment tracts sliould their landlords 

Aside from the weather and known as ” mobile bank: 

ie pests, tli ere were other which lem money to the farmer ana loVvn -, eveI w p ere niayo.- 
jings that militated against right in his own field, hriostorten and provincial governors headed pre^ioos 85 per cent, 
ie farmer. For one thing, thc travelling in jeeps but some- acliun teams that linked up with 



, *• , , r ^ r l ’ '.uvciiiu.ciiL up ^ . foodstuffs bouzht their ownership transfer. :i52.445 as collateral for loans from 

It was from the. crisis of 1»,3 support programme that ^rtiliaeK at rabsJdSed pS h ave been identified. Of this linvernmenl financing insiiiu 

rbat the first reall.v senou> *.«av- poLu-Jd^s. in Ihe form Of. pur- jg Uaran ieed the fanner 56 for lenuisers at suosiaisea price* — , 
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ernment effort at nee prodtic- chase orders uTijch can be ex- a -, sa ck of unmilled nee «t bdt produ S ers 01 export ^ rops 

turn was horn— the " Afnmnqnn changed For the actual product*, harvest time., J,ka sugar had to procure theirs 

fW " programme. " j/osiijiu/io " nl the nearest store, which in -The direct result of the pro- at i m Ph7t cost, 
means bountiful and thc 99 turn redeems the orders for gramme, of course, has been the In the first year a bag of urea 
Hands for the target or 99 cash at the bank. attainment or self-sufficiency for cost the sugar planter only si 

ravans or sacks — about 4.4 "The response.” Mr. .Tanra thc country and, for the farmer, more than the fanner. By 1974 
ormex — of paddy per hectare, says, "was overwhelming.". By more money to spend. Accord- the difference had widened to 
^resident Ferdinand Marcos the end of the first year 643,000 mg tu Mr. Tanco. the farmer as mueh as 115 and the subsi- 
uraseir launched the pro- farmers — when initially only with an average 2.3 hectares- has dised fertiliser intended for rice 
, ram roc in May 1973 and in only about 5UU.00U were expected to more than duubled his income production found its way, 
'• months, from July 3973 to enrol in the programme — re- — after paying all his costs— through illegal sales by some 
une 1974. production shot up reived loans amounting to some from only S190 to S380 for the farmers who saw a chance at 
o 3.4m. tonnes from only 2.7m. $S6m. There were another main crop during the past three making quick profits, to sugar 
he previous -crop year. 299.000 farmers who. while not years. planters. 

Most of ihe elements for ?uc- needing credit, nevertheless With the increasing use of The Government, to minimise 
ess were already present when signed up and received techni- irrigation, on which Government the diversions of moneys and 
he programme was launched, cal supervision. A total of has been spending more and to keep the subsidy within a 
‘resident Marcos had already 900.000 hectares was planted to more, and the development both range it could afford, had lo 
ilaccd the country under rice under the programme. by the 1RRI and the University increase fertiliser prices to rice 

nariial law and almost >imul- In the lasL crop year, 1975-76, of the Philippines College of growers by as much as 300 per 

aneously had proclaimed all heciarage went up to over .a Agriculture of fast maturing cent, from only S4 to about S17 
ice and" com lands under land million . aod participating seeds, two rice crops a year are f«> r a bag of urea. This inevit- 
■eform: technology already farmers totalled 7.15m. The possible for most farmers under a biy led to reduced fertiliser 
•xisted as did the promising ha n est reached 3.8m. tonnes, the programme. Wilh more usa g e au d j D turn to reduced 
tew rice varieties; a low-cost slightly higher than consump- income, the farmer is thus able yields per hectare. 

in so far as the fertiliser 
r. ■ v — problem is concerned, the Gov- 

emment has had again to bring 
: ' ' i the price down to more accept- 
able levels, - at the same time 
taking steps to increase local 
production and entering into 
complementation schemes with 
Indonesia and Malaysia. 
Fertiliser subsidies are there- 
fore expected to continue only 
until 1977 or possibly 1978. 

Loopholes in the credit 
scheme, according to Mr. Tanco, 
have also been plugged by the 
more selective granting of loans. 
A number of Government 
workers have been sacked, more 
jeeps bare been purchased to 
act as mobile banks and the 
number of rural banks is 
expected to be doubled in five 
years. 

The rice support price has 
also been increased to S7 per 
sack of paddy and the Govern' 
ment has expressed willingness 
to adjust this from time to time 
to match rising costs. 

Meanwhile, a massive rat 
extermination programme has 
been mounted and experiments 
on double cropping are going 
on. More investments are also 
being poured into irrigation and 
a SlOm. fund has been set aside 
to establish seed farms that arc 
expected to prodace enough 
certified seeds of the high-yield, 
disease^resistant varieties in two 
years* time. 

The land reform programme 
has no doubt been one of the 
great, incentives for farmers. 
Martial law was barely five days 
old when Resident Marcos 
decreed all rice and corn lands 
in ttae Philippines under land 
reform. Covered in this pro- 
clamation was a total tenanted 
land area of around 1.3m. 
hectares. Tenants involved 
totalled almost lm. 

Finance had been . the 
stumbling block to previous 
land reform efforts. Under 
martial law. Mr. Marcos has set 
up an agrarian reform fund to 
assure just compensation to the 
landowners. The initial fund 
was $3 00m. but total financing 
for the project is expected to 

_ reach up to $lbn. The idea of 

mrtiMi ■ The agricultural reform programme has also introduced a need for. the present land reform scheme 
Lonst ruct ion. i nQlp dauz:iXjnc i ot i ier forms of civil development. is ta hand over ownership to 





Destruction- The Philippines has suffered its share of natural disaster , like the 
earthquake which devastated a large area in the south two months ago . 
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A promising 
investment 
prospect. 

It never fails to catch an 
investor’s attention. 

But in the Philippines, it’s not the only 
investment prospect which promises 
favorable returns. The country 
happens to have some of the largest 
mineral reserves.' Copper. Iron. 

Nickel. Manganese. Gold. And a lot 
of other useful ores and non-metallic 
deposits. 

There are bountiful marine resources 
too. And agricultural produce — food 
stuff and industrial raw materials — 
that command good prices in' the 
world market. 

There’s an industrious people. / Hs&I 

Working hard to make the most-of the . 
country's natural wealth. There’s / W/V ^ 1 
a government that’s concentrating 
all its efforts to stimulate further 
growth. And there’s a liberalized 
tax scheme that assures favorable 
returns on foreign investments: 

Invest in the Philippines. 

The Central Bank will assist you. 
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ECONOMIC VIEWPOINT ON THE STERLING CRISIS 


BY SAMUEL BRITTAN 


A political solution is needed 


CRISIS we face is not a 
hnical but a political one; 
3 the last thing that is needed 
yet another hasty package of 
anrial measures to shore up 
• pound for' another few 
eks. Indeed if somebody 
re to give me carte blanche 
prepare a list of measures 
the Treasury and Bank of 
gland to take, with the 
u ranee that they would be 
:en. I would bare little con- 
ence that they would do any 
3d. 

To put a similar point the 
ler way round: if the 
asures to reduce the Budget 
Brit and growth of the money 
jply already announced 
tween, say, last July and last 
ek-end had been taken earlier 
part of a coherent pro- 
tnune, and not as a series of 
actant adjustments to un - 
Dected runs -on sterling, and 
tf taken place against a 
tkgroend of political con- 
ence, they would probably 
ft been enough. 

Without such a background, 
jventkmai tough financial 
lictes will simply be seen as 
f another series of restric- 
ts and their main effect will 
to stop industrial recovery in 
tracks.- Mr. Wynne Godley 
s recently written that a £5tm_ 
t in next year’s Budget deficit 
•uld increase prices by 10 per 
riL, add a million unemploy- 
!Bu push wage settlements up 
20 per cent, and generate an 
rest-men t slump. 

This result is indeed all too 
ely if those “cuts ” are made 
a series of emergency pa ek- 
es. with the main emphasis on 
gher taxes of one sort or 
other. But it is not ordained 
the Laws of the Medes and 
e Persians; apd against a 
fferent background, the effect 
ight be to reduce .inflationary 
pectations and release re- 
tirees for private investment. 


Indeed, a reduction of. the 
Budget deficit brought about by 
tax increases would do more 
barm than good, while a com- 
bined reduction of spending and 
taxes .might give economic 
activity a boost undreamt of in 
conventional models. Most of 
os who write about economic 
policy are guilty of spending too 
much time on geneva] economic 
management and subjects such 
as inflation, and not giving 
enough attention to the incen- 
tives operating at the individual 
level. - A reduction of the top 
marginal rate of tax to 30 per 
cent.— which was ** politically 
impossible” even under the 
Conservatives — would do far 
more good than any conceivable 
act of -demand -management. 

The basic problem is neither 
a monetary nor a balance of 
payments one. Mr. Callaghan 
is absolutely right to say un- 
employment is caused by paying 
ourselves more than the value 
of what we produce. I only 
wish that he could persuade bis 
official advisers of this; some 
of them still think that it is 
only the state of staling that 
prevents us spending our way 
out of the recession. 

Bnt rather more needs to be 
said. The value of - an hour's 
work is not something that can 
be read off a dial by a pros- 
pective employer. To an . over- 
seas investor. Britain is a low- 
wage country. The dollar 
equivalent of British wages is 
far lower than that of wages 
in any other industrial country 
and was so even before the 10 
per cent, drop in sterling since 
the end of August. On these 
considerations alone, there 
would be a flood of overseas 
investment sufficient to finance 
a £2bn.-£3bn. - deficit several 
times over. 

Import controls are in this 
context an irrelevant Irritant. 
They are inappropriate to a 


capital outflow several times tbe 
size of tbe current deficit and 
would "be quite dwarfed by the 
inflow of funds stmyid con- 
fidence return. 

Why is there no such inflow? 
To explain one must go beyond 
tbe sort of factors economic 
commentators are supposed to 
discuss and outside the frame- 
work of mechanistic models. 
Mr. Callaghan said that no eco- 
nomic system would support 
investment unless industry 
could earn a profiL This is nut 
the first time that he bas 
explained the importance of 
profits To the Labour Con- 
ference. He last did so as 
Chancellor in 1967, when 
because of the imminence of 
devaluation, he conld not 
discuss sterling. 

Why is the message not 
believed? 

The real worry of a potential 
overseas or British investor is 
whether he will be allowed to 
make a profit and pay out a 
market return to his share- 
holders. What confidence can 
he have that overseas invest- 
ment will not be taken over or 
frozen in some future swing of 
policy? He notices that Mr. 
Elen il who wants to abolish 
capitalism, is a conference hero 
and widely discussed as a future 
Labour Prime Minister, and that 
Mr. Borman Atkinson was elec- 
ted Party Treasurer the same 
.day as Mr. Callaghan spelt out 
the monetarist case. He sees 
that the Conference repudiated 
the Labour Government's own 
spending cuts when public 
spending Is • running high 
enough. 

The foreigners and business- 
men who are said 1 not to under- 
stand the mechanics of the 
Labour Party may not be as 
stupid as: the political 
cognoscenti suppose. So long as 
Mr. Callaghan insists on 'working 
in an exclusively Labour-TUC 



Tern 

Pari of Mr. Callaghan's un enthusiastic audience on Tuesday: Mr. Bean and Sir. Foot. 


framework, his ability to fend of 
demands for tighter price con- 
trols or for state direction of 
the funds of tbe institutions or 
countless other pieces of idiocy 
will depend on a never ending 
series of tactical engagements 
in which victory can never be 
taken for granted. 

Nor would the prospect be 
any more secure if Mrs. 
Thatcher were to come in as 
head of an exclusively Conser- 
vative Government after a vic- 
tory in a traditional adversary 
contest. Everything would then 
depend on a single throw of the 
dice, if Mrs, Thatcher were de- 
feated by industrial confronta- 
tion. or the mere swing of the 
electoral pendulum, or were 
forced into familiar U-turns, this 
could he the death knell of the 
market economy; with little 
prospect of any coherent altern- 
ative economic system is its 
place. 


• At this 'stage, people ask me 
what I am hinting at: a coalition, 
a national Government, electoral 
reform? The winuer-take-s-ail 
electoral system whit* encour- 
ages extremism in some things 
and bogus consensus in others, 
while aggravating the building 
up of voters* expectations is in- 
deed the biggest single obstacle 
to economic recovery. But at the 
moment I am suggesting some- 
thing more modest: a view of 
"political realities" which is 
concerned io cany the nation — 
and in political terms a majority 
of the House of Commons — 
rather than a majority composed 
exclusively of Labour MPs 
l which' means virtually the 
whole of ‘the Parliamentary 
Party) or a majority of the TUC. 
This is the first step; from there 
events will take over. 

There is no question of deny- 
ing power to a group of politi- 
cians, or a set of remedies 


which aminiand Lhe allegiance 
of the people, to please the IMF 
or the holders of sterling. The 
need is to eliminate pathological 
features of the political system 
which give so much influence 
to the parts - zealots toot always 
“extreme") who are neither 
representatives of their fellow 
countrymen nor qualified to 
speak on the subjects on which 
they pontificate. 

The British sense of political 
fforotr wire has degenerated 
into a knowing cynicism. There 
are two things which arc funda- 
mentally wrung with this Gov- 
ernment. Tbe first is that people 
have to pretend to beliefs they 
do not bold. It is normal to 
tell the Labour Left that they 
want to gu too fast, or they can- 
not have all their socialism in 
five minntes. as a Callaghan aide 
is supposed to have said 
recently, and the kind of remark 
that I used to hear in university 


politics. What sort of message 
is this for the young, the 
enthusiastic and tbe talented? 
Why has no Labour leader since 
Gaitskell been prepared to say 
that nationalisation of all tne 
banks, is not just an. electoral 
albatross, but a threat to 
personal freedom and « not 
desirable, full stop? 

The second thing is peculiar 
to the past-1874 Labour Govern- 
ment. During the first Wilson 
Administration, and even more 
m the preparatory penod of 
1963-64, the moderates at the 
top of the Labour Party 
■betiered in what they were 
planning. To-day. many 
Ministers do not attempt to 
justify many of their policies 
except on grounds of political 
necessity. If tbe present level 
of public spending were neces- 
sary and desirable then it could 
he financed. But many 
•• moderate " Ministers do not 
attempt to justify for instance 
the indiscriminate and expen- 
sive housing policies which are 
probably the biggest single 
source of our difficulties and 
which were m&u.'vrated by Mr. 
Anthony Cro&land. widely hilled 
as the next Chancellor. The 
usual line is that fun her cuts 
beyond those of last July could 
split the Labour movement 

The demoralisation and loss 
of nerve are not confined to 
politician*. In many ways it is 
worse among lop 'officials. Why 
did they present a growth 
scenario which was not only tun 
optimistic but ab-urd In Tbe 
type uf improvement expected? 
Because any ^thor type of im- 
provement would have implied 
something about the movement 
or streling. Where, judged by 
their awn favourite pragmatic 
lest, has this monastic reticence 
got up in the sterling market 
itself? 

The priggish pretence that 
inflation was about to descend 


io the world average in a period 
which is constantly rolled for- 
ward a year has bedevilled 
pulicy: and thc .JJj* JJJ 

world inflation rate is itself s-iu 
per cent,, is comfortably glassed 
over. This sort of self-righteous- 
ness leads to a veto on indexed 
bonds which would nut only put 

the Treasury's own finances in 
order, but do more to encourage 
investment in the private sertur 
than the whole of the industrial 
strategy. 

Most depressing »f ah Js 
way in which top officials ha\c 
been mesmerised by union 
power since their defeat in the 
miners* strikes of 1972 and I9i4, 
themselves partly due to depart- 
mental misinformation. Because 
of their devotion to out-of-date 
economics. Government advisers 
first exaggerated union power, 
bnt in the end have helped to 
create just the threat they 
feared. 

Indeed, the major weakness 
of Mr. Callaghan's actual Con- 
ference text v«s that hr was 
hacking two entirely different 
approaches; one bas*-d on mar- 
ket forces in a monetarist frame- 
work. and the other on incomes 
policy and industrial interven- 
tion. In fact many moderate 
Tories and senior mil servants 
are irnire incomes policy 
oriented, and even more inter- 
ventionist than some Labour 
Ministers, 'which is one riwin 
for being doubtful about many 
uf the individuals conventionally 
named for a Government of the 
centre. The bc-i thing to be 
said f«r Mich a Government is 
that it would buy a Utile time 
in which to reflect without a 
frenzy of sensei ev* ** action." 

In short we have not merely 
a monetary failure, still less a 
failure of capitalism, but a 
failure of our political system 
and its surrounding establish- 
ment 


Letters to the Editor 


Package tour 


of 


First approximately 99 per up on tbe European Parliament search, while some advertisers scheme, and further should not 
cent, of United's passengers fly and who is entitled to be a use search when advertising be limited to members 

onlv on domestic services com- m»mher fails. So a clear agreement on the recognised trade unions, 

nricine pared with British Airways- 70 . hp p ar r lampnt u method 10 used needs "to be Mas Lander. 

£ er cenL on jjrtenjartona, ^ ntes> . At present the Parliament is reached at the start of an assign- Prudential House. Croydon. 

-om Mr. R. Perry Second. United’s route network te directly elected, or nominated raent . This should increase the Croydon. 

Sir.— The article outlining the a mere 30,000 km. compared only- The Treaty of Rome and. chances of a successful outcome, 

suments within the travel W jfa British Airways* 8274)00 more recently, the Treaties It should also ensure that an 

ade over package tour pricing gg per eem. of which is governing the accession of the appropriate fee is charged, 
your correspondent. Mr. over international routes. Mr. 


rttar Sarxfc *Sep:e m b'r 2?) .s 0 rtm"^"7o'" nmpm The nw " , ™‘T in J, 973 - P.'H»rt Ujta, 

ises an interesting question. Woolwich Ferre with the QE2. Prescribe who shali be members. ^ Dor*** street; W.l. 
The tour-operator members of British industry, as a Whole. Anlcle 138 < J) **“* 

,e Association of British Travel j s vulnerable to the change .of- Parliament will., consist of 
gents choose - Mr.- Hairy over-manning. Because eff our members “ designated "by . the 

te ceni, merger, this profelm has ^xespective.-.parliamente . ..from 


wy commission to retailer mem- of ^ national un«m 
Tens of the association; thus ius K r a . UM a _ 


will. . consist of 
'designated "by .the 
..from 
: accord- 
the/ procedure laid 
down by' rad) Heartier.- JStitie 1 


The function of 
trustees 

From .1 1r. KL Hodgson. 

Sir.-— The specious argument 


x m l* J c,r - — specious argument 

MaklDfi 3 . £000 jn lhe letter Mr. Myles .1 

i White (September 18) call for 

comment. 

Tbe function of pension 
scheme trustees and management 
manage the 


partnership 



benefiri 

pparently continue to value the /* **““*“* St SSing witfthe SnSromsy 

‘S-Sl JfS l — 4 ^Sn^^USSSitSSSi 

tT - Terms and conditions of employ- ^ members participation in the oer » ,. an e i a j n , nn rreatpr 

n oe established.. io««u establish the Drecise conditions . ptr *? l 3n ciaiqi uo greater 

than the 


. S h„ U ld Mr. IMMI ^-***-VL**.*t~. '*•' “» '“'.SI 'J n.'p, P ;?Tf 

rect-sellinc operation faH c °tepan> alone, however large. European place. , , pension fund committee duties. 
>on hard times requiring the ‘. p t r ^ a ??C'' a I so * ‘This legal authority : is tbits artennem from the real it is a function of existing trade 

sociation to mount a *' rescue n *’° h * t0 ^ riM* and accepted :*y all the tadi in haad — that of making uninn/emploj-er relations, 

■eration " for his clients. Would • Cl, “ va ? t total wage eosts of tne countries. ' Of ^course, when the partnershi p between good Where trade union partivipa- 
iv part of the cost of the opera- “ e - cltes ' ' • direct elections'- come, ail tto oceupatUmal pension scheme? tien has been freely negotiated, 

m be paid directlyor indirectly ■ should ..change.. In.. -.that ..the an d the .new State scheme a ^ 

the time or bv some future „ « . • . _ - . - , - preseal. . duaJ. mandate, would 1 ta ^ 5e leave to doubt whether 

.. * .i a ,«■»« PO. Box 13. Victoria. Terminal, become 'optional, and ' dis- worlca l )1 c rednty. This is purely ^be i-ommittees acrept union 

creiionary. ratber than com- an wa y what is inembers not employed by the 

pu Isory as now. Then Mr. happening. . • company concerned, or whether 

Sampson could try to- stabd -for j. know of no one in- the pen- “ nS o° membership of perwion 

the European. Parliament like sion Industry who wants to dis- LIJ nd con,mitT ®: BS 13 ap BS 

anyone else, be they MPs or soL tract attention from, what Mr. 50 * >er t,ent - A statutory w per 


Exporting 

coal 


vy from Those funds -paid i flond 
3TA by those retailer -members Palace Road. 

whom Mr. Chandler’s orgaius- Lowiton. S. W.i. 
ion does rir/i pay commission? 

The question is likely to re- 
am -purely hypothetical in the 
se of Mr. Chandler, who has 
v enviable, reputation for run- 

ng a very efficient and pros- Fn»m Mr. R. SIcLaren. 
n-ous operation. Sir. — Your Jotter from Mr. 

If. however, the abolition of r. Buckie (September 23) 
m leads to increaswl direct- points out'that the Coal Board is 
les operations hv ABTA tour con tern plating exporting coal if. 

'erator members, the principle jt was allowed to open up new 
whether or not their money coalfields in the- Vale of Belvoir. 
n he used to meet liabilities certainly is a matter that 

curred by an organisation nee d S raent public, considers- From the Managing Director , 


Hugh Dykes. 

Member of tbe European 
Parliament 

House oj Commons, S.W.l. 

Confusion over 
headhunting 


White very truly describes as the ce *? t ' representation for trade 
real task iW bJd of making good ?^ cn fcS!)? 

the partnership between occupa- fSSPSR 
tional pension schemes and tbe ^ r daminallon ^-ade 

new Stale scheme. But he is right ¥“ DttS ^ r . . . 

in believing that the controversy -j!,,?! 

i Ann,i.l nature ^the 

f™' tT* l !Siah ro SS; 1S -are n n’S mtSSUSn. TfSanw 

seated, to which not only in- {? 

# SSP'X' oik EiutTve Green Village.. 

of and shop, stewards of occapa- wnrUMa 


oich does not pay them com- jj 0n before some Government Biniaess Deoelopnienr 
ission imist' surely be of ini- inquiry' opens.' Consultants. 

irtance to those retailers whom There is very little market for Sir,— The British - Institute of and snop stewards or occapa- HakauL Emh 

r. Sandies mistakenly thinks the export of coal. Bulgaria and Management Information -sheet tional pension schemes with their “»"«■ 

«ld the power within the asso- Romania arc importers, but the on headhunters, reported on by own satisfactory systems of inem- 

aiion. business of making up their you : on September 21,_- draws, her participation have objected. 

power deficiencies, I consider, attention to the prevalent mud- which, although 1 of course not 

would not be worth our while, died thinking about the -use of designed to do so. are havjne 

Generally speaking, most modern this Form of recruitment-. This this very unfortunate effect of 

countries are reducing coal pro- arises from associating tbe distracting all concerned from 

duction for economic reasons, so qunUtv of service expected from what should be the real task hi 

why should we consider the Coal a consultancy 'with' ^ the .method hand, which I would describe Conservative 

Board’s -idea, which goes against 0 £ recruitment it uses. Method even more basically as bringing rrosjwcuoe raritamentarv 


maid Perry. 

tureuce Hanson Associates, 
h Floor, Epic House. 
lories Street: Leicester. 


Vehicle excise 
licence 


A tariff 
barrier 


this trend? 


... ... and quality of service ,need to about better pensions. 

Ay wp now belong to the Euro- ho uncoupled if the mast offer- {Sir) Donald Sargeni. 

a rjixxirlu pean Community, which has been tive use is to be made of the p „ . . . 

—Jn nr, vour r educing coal production this recruitment firms. But this is far 
S ,r .— v\ her I read «n >ou| p as t few years and relying on fron, easy j n practice. 6/7 Bw ^ nn ff ham Street, 

mt page I September trial jj, e stinrnlation of 'other sources The degree or objectivity and 
e pound has deprecjatefl of enC ray. such as gas. oil. and the eare taken in studying a com- 
alnst other currencies ng ,*** r ] ec tricity, we should surely be p aay ? s nee ds and in evaluating 
r ceriL compared with Decern- unw j Se j D f a u ou t 0 f step into a candidates should- in no wav 
cJV7l. and on thesame_page. lDla 4jy opposing -policy. ■ depend on the recruitment 

ad that the LBI and TUC. are >iot -only 'would- we be likely to jpfihtS used. ’ The fact that 


W. GA 


bpirs for a united view on lose mon ey directly in trying to search. ' or head-hunting firms are 

he need to protect Britiia in- eypor t c6ai in a restricted mar- thought by some to provide the 


All should be 
represented 


— - _ fA^fliftn v r ■ - — . , - liiVUAlU Vt iw j#4vnun mm. 

istry from _ vSS! ket - but would also lose aencul- bcsi serv ic e results in the search y rom . The Chairman 
anufacture I wonder what n , r3 ] Jant i and produce In lhe approach being adopted in eases The Nirtibnal- Asocftrtion of 

re Of a world we 'live fin. Vale on a considerable scale, not wben advertising would produce Pension Funds 

If foreign manufacturers can J0 . raen tion the spoliation of a t jj P . results, and morb 


Candidate. Paddington. 

Sir,— It is a matter for regret 
that the Chancellor of the 
Exchequer has decided not to 
abolish the vehicle excise licence. 
The proposal to abolish it made 
sense even though It might hare 
meant replacing the licence with 
an additional tax on petrol, 
possibly as. much as 20p per 
eallon. It is a fact, however,- that 
the Government bas control over 
the level of Tax on petrol and 
could have made adjustments if 
it were so willing. 

The ending of the licence 


— . .. — - . luir . gu, . , . . . . .i would mean a saving of about 

ntlnue to compete tn rots coun- ver> . beautiful area wltich JhOM- cheaply. It is this which is bring- Sir '“-.“ D j, , at con .v 1 ’ £I3m. of the taxpayers' money 
y. even though their products san d R of people in the Midlands ing head-hunting into disrepute. . '“T 5 -. tD _roe discussion on the an d a reduction of about 3.000 
ff. costing 43.6 per cent, etore.jj^g lo visit for repose, recrea- Selecting the most effective.- White Paper on member, parti- civil service jobs, hut the impli- 
cit they verb in tion. and fresh air. , method of retruitinenl will, in c ’P atJ0D would stick to the^peunt catlims for law enforcement 

I?l. -what van tbe cptebmed. Recently it bas been reported, many cases have a -greater effeei “V'tssue. Mr* would be considerable. There 

nihs of the CBI and the TUG tite Coal Board wishes io on ^ success 0 f a recniitmenl ,n „ -' s ^ t ‘ er ISeptember IS), would be -a -saving to-- the bard- 

‘ ' S™* 1 . d ®“ . a6o “ T pressed police force -of several 

and bargaining in hundred- thousand 1 man hoars. 
5 /.area and even 200.000 less eases in Magistrates' 
casting mistakes., and, .01 course- ran! - specialist or a' senior chief JJJ“g unfnnSJ awJ ** ^hruUble sav- 

•yan Gassidy. inflation, which isbeginnKig- to execQt j_ V p : advertising is -almost hmrlng of; noirtrade unionists fa paperwork and bureau- 

:■ -Port land ‘Hoad, increase again. Any“'ne , w Pf°'^ a iwa.vs the roost - successfnJ r,( " n S.wp the hack of trade union o-ao?. More 'Importantly, the 

mrinflttw, W.l/. ject should not be for the ewo^. method when candidates can peaofaatioR. -AH this -is- quite number of p«n>le engaged in the 

of coal, and .shottH-he lcyatgd comp . frmn a very wide field: ,rrelevan ^ to- frnsteeship. The tiresome .procWBL.of- trying to 

. in .areas where the [existinjE^fra- '^g of ' candidates trustew have the job of carrying enforce ' the payment of licence 



Airline 

costs 


in .areas wnere using registers of ' candidates -n enivnx tne payment 01 licence 

structure as suitable, and ■not.as a critical timing con- 0111 ^* e fees would be reduced. It may 

ta the V^c of BelTOlr where neaotlatieg h^ fti.shed. even help to maiiu the HSm. 

the - Cral Board would have to *2*. all-three methods and so can Mr. .White says that 


•om the Deputy- Chnimaiw 

ritish Amrotw. 

Sir, — Mr,' Veretage (Scptmoer 
r> has answered some of the. 
jiao raised by Mr- Norton^ in 


start afresh. 

IL McLaren-- - 

65. Church 3Vrwt.-.J!Cid&n0foii, 


tice all-three methods and so can Mr. .White says that he does unpaid ; fines fa, England and 
■ be relied on to provide hm biased not know what all the fiias ia Wales. . . . . 

^ advice. Therefore the company about I cah ten him. The fuss •' To dispense -votb the annual 
fecide on the is about the fact that the white .task of ffilaig .-fa useless- forms 


- should normally decide. — . — -- — . - . , , , , , 

' method of recruitment for itself Paper proposes that member par- ivoura be an improvement m the 
before 'deleeting- the ^consultancy, tteipation wiB take place only by .quality of Ufe for us all, and the 

Ev en iff, th is approach is the aominitfan of individuals . by red u ebon m bureaucracy as a 

adopted- It- fa "not ea$y tclt be sure recognised : --- ;»qiIep en^ent trade whole .might in the end have led 
•you\ -select an : appropriate .'fiirn. .unions. - Ttfaffe' individuals need to. a lowering of the petrol tax. 


lints raised hy Hr. . norran w. T?. lrATk > k r|ty . 

".letter of September 23. but jLUlQPCitU 
might add that in contrasting _ /rr% .' 

ritish Airways’ staff numbew - ... .. . of the sebem* -Jpbn D. W^l^ - -' r 

«h. those «^nnedAud ^ Mr H ' Dukes. MP " -eoStirSS^'^^S ^The 25APF ; aad a grear number Paddfagton ^befaryative 

r- Nonon-oaUd »^1' MVe mwt of of ntiev p»ple think Ihat they Asredrtoo. . ■ . v 

25) has got thing g a little mixed their candidates and do little ought . to-be. members, of tbe 92, Bishops Bridge Rpatf, iv^«. 


io*!en 

rimes. 


two more 


GENERAL 

Labour Party Conference 
debates proposal to nationalise 
major banks and insurance 
houses. Blackpool. 

Commonwealth Finance Min- 
isters begin two-day annual 
meeting. Hone h'onc. 

Dr. Henry Ki.winccr. I'.S. 
Secretary of Slate, addresses UN 
Assembly. 

Financial Times luo-riay 
conference. Business in the 
Pacific Basin, opens. Manila. 

Sir Hugh Fraser expecied 10 
make statement to annual meei- 
inq of Scottish and Universal 
Investments on £42m. loan 
written -off after being wrooqly 
classified as rash. Glasgow. 

Police Federation meeting nn 


To-day’s Events 

pay dispute. Central Hall, West- 
minster.- 

London Printing Industrie* 
Association lunch to celebrate 
600 years of T-ondon print me. at 
which Mr. Roy Jenkins MP is 
chief guest. Mansion House. 
PARLIAMENTARY BUSINESS 
House of Lords: Indusirial 
Common Ownership JBiU. ihiixl 
reading. Dock Work Regulation 
Bill, second reading. Race Rela- 
tions Bill, committee GLC 
i Morey 1 Bill, third reading. 
OFFICIAL STATISTICS 
Energy trends. Bricks and 
cement production ( August 1 


COMPANY RESULTS 
Cadbury Schweppes (half-year). 
Cope Allman International (full* 
year). George Wimpey (half- 
year 1 

COMPANY MEETINGS 
Cavenham. t.nnnwuvht Rooms, 
\VC.. 11 Cook tWm.t and Sons 
tsheffieWi. Sheffield. 12.13. Cross- 
frsars Trust. R. Crosby Square, 
E.C.. i‘J E'eMrornmnnncnti. Great 
Fvtmi Ho*i»i EC.. 3. Fitch 
Lot ell. Connaught Rooms. W.C., 
12. H'irrnll .-nd Co.. Leirester, 
3. Mor.-irt!'-s Piiarmoccutical.-;. 
iiiqntevtnni*. 1 1 . Mople 

ttaepvards, Ahermm Rooms, 
EC. tif. Norton and Wright, 

1 reds. 12 So'—mie. Connaught 
Rooms. W'C., 


Philippines 

(fi’-li-penz) 


Philippines (JT-lI-penz) The Philippine Republic 
consists of a chain of over 7.100 islands lying 
approximately 500 miles off the south-east coast 
of Asia, Agriculture accounts for two-thirds of 
export earnings and the country is rich in mineral 
resources. Strong trading links with many parts 
of the world, particularly the U.S. and Japan! 
Capital - Manila : currency - peso. 

The Chartered Bank has branches in three main 
commercial centres. These are linked directly 
with the rest of our 60-country network of 1500 
Group branches and offices throughout the world 
thereby providing greater speed of service saving 
you time and- money in your business with the 
Philippines. Ring Eric 
Bower, our Business 
Development Manager, 
on 01-623 7500, Exten- 
sion 2321. 


iS^ Charter6d ,g 1 

helps ™ 
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DIVIDENDS ANNOUNCED 


Foseco looks to second half growth 


FIRST HALF 1976 external sales 
of . Foseco Minsep expanded from 
msm. to £79.73m.. and pre-tax 
profit advanced from FT.2m. to 
"£7.94ra., alter an almost halved 
■interest charge of £288,000. 

Trading conditions continue to 
be difficult. Although there are 
signs of improvement in ie.els of 
-industrial production in some 
.major market', the pace nf 
recovery is slower Than antici- 
pated. the directors state. 

Profit for the year 1H75 was 
£14. 16m. on .sales of £135. 12m 
The company manufactures and 
supplies specialised products and 
services principally in the metal- 
-furgicai. building and construc- 
tion industries and for water 
treatment. It has operating com- 
panies in 25 countries and sells 
in over 100. 

Earnings per 23p share for the 
half year increased from 7.7p to 
S.5p. The interim dividend is 
I lifted from lJ54p to 1.69p net. 
Last year's total was S.7246p — 
earnings I4.7p. 


HIGHLIGHTS 


Profits for the year are sharply higher at Sirae Darby, 
helped by a turnround out of the red at China Engineers and 
currency gains. Apart from an extensive look at the market 
Lex also covers Tootal where after six , months profits are 
doubled on the back of a strong trend ’ overseas and a 50 
ppr cent, jump in l T .K. exports. Legal and General has shown 
a good litrnround in short-term underwriting but at Foseco 
Nllnsep the shares continue to tumble with little change in 
profits of exchange gains and thp drop in interest charges are 
eliminated Reardon Smith Lines’ first hair would have looked 
rather poor had it not been for ship sales while Aberdeen Con- 
struction seems to be feeling the pinch from competition from 
south of the border. Elsewhere, there are two rights Issues 
from Fairbalrn Lawson and Niattbew Brown both of which 
leave the dividends substantially higher. In the housebuilding 
sector Royco still appears to be troubled by high gearing and 
dwindling margins. 


13 per cent, and— on interest 
more than halved— pre-tax profits 
rose by 30 per cent. Lower 
interest reflects less demand for 
working capital, given- stronger 
overall cash flow and .lower 
trading in some of the divisions 
that normally require financing at 
this time of year. The depressed 
sectors were cartons (where 
orders are now better! and paper 
bags, which has been merged 
with die flexible packaging side 
as part of a programme to inject 
modern technology. All the 
other divisions did well, even 
against the general trends in 
publishing and printings. One 
reason is that exports are up by 
30 per cent and Flow . accounts 
for 22 per cent, of the group's 
turnover. The prospects of con- 
tinued growth on the back of 
Bemrose's current record capital 
expenditure programme are 
hardly sh«»vn m th«* prospective 
p/e of 2.3 (assuming full-year 
profits of £4. 5m.) at 54p. where 
the maximum yield is 7.9 per 
cent. 



Current 

Date corre- 
of spending 

Toial 

lor ' 


payment 

pat-men t 

div. 

year 

Aberdeen Constrtn. 

iw- 

1.8 

Nov. 19 

1.4 

4.71 

A. Beckman 


3.21 

Nov. 2« 


Bemrose 

inL. 

1^.5 

Nov. 19 

1.01 

— 

Burns- Anderson 


0.95 

— 

0.S7 

1.3 

Calcutta Electric ... 


6.0(a) 

Dec. 8 

9.0 

12.0 

Campari 


0.62(a) 

Nov. 

0.53 

2.5(b) 

James Dickie 

.Int 

1.93 

— 

1.8 


Fairbairn Lawson 

.int. 

1 

Oct. 29 

0.81 

fc) 

Foseco Minsep 

Jnt. 

1.69 

Jan. 1 

1.54 

— 

Jermyn lav.- 


1.59 

Nov. 10 

159 

1.59 

Legal and General .. 

.int. 

LS7 

Jan. 4 

1.7 

— 

James Neill :... 

.int. 

2 

— 



Ocean Wilsons 

,.int. 

2 

ncl 29 

. t 

— 

Wm. Pickles 

,mt. 

■ 0416 

Dec. 31 

0 24 . 

— 

Reardon .Smith 

.int. 

0.S1 

Oct. 29 

1.H3 

— 

Royco 

.Int. 

1 

Doc, 14 

l 

— 

Scottish Wet. Property ... 

094 

Jar.. 8 

O.S5* 

1 74 

Sirac Darby 


l.iailil 

Dec. '• 

1 23 

2.6 

Slzewell Investment 

... 

1.4 

Nov. 3 

1.4 

1.4 

TootaJ 

int 

0.S‘ 

■Ian. 7 

0.72 

— 
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ISSUE HEWS AND COMMENT] 

Matthew Brown 
£1.4m. rights 






Total 

Iasi 

year 

3.75 

4.28" 

2.43 

1.18 

9.0 

1.73 
S.ri 
1.7!) 
3.72 
1.51) 
4.«5 
4-33 
2.31 
n.e 

2.74 


S.33* 

2.0 

1.4 

a »in ■ 


Dividends shown pence per stare net occpi where otherwise stated.. 

* Equivalent after allowing for scrip issue. ‘On capital 
increased by rights and. or acquisition i>sucs. (a) Gross, (b) Adjusted 
for scrip issue in lieu of dividend, (c) With Treasury permission. 
2 Jjp forecast on increased capital. 


• Sis munth:; Year 

UK ir»75 18 m 

• >cuia tens £0wi 

-Sales . 79.727 Hjat 133.119 

~ Trsdina profit $.171 7.711 14.311 

■^hare . M 4* 67 

Ner mierrM ^ U4 7JI 

- Profit before tax 7.937 7J.97 10058 

: T nation- 5.SW ".w 

■ Wl profit . I..1IU 3.94*1 i.M'l 

Vlln-inno- ‘ MS 71 i 

- Pretcn-m-c dit* !4 

- .MlnbuJable ijrd SJ»r 7 3". t. jv- 

Dividend . 77.-. ;ii* ! TTrf 

Ll mr fi n?» and Iwr joir fi 
mpr^pj< U..iSt and it 7>l ■ 

£Sti ‘Ein a ini *;7. 


J. Neill 

halftime 

fall 


- ResuiU, of the overseas c*»m- 
‘ pa rues in 1976 have been con- 

- verted into sreriins at the ex- 
change rates ruling a' Sent ember 

-1, 1976. B> u.inc these rates in 
place of those ruling at December 
4C1. 1973. used for the 1975 figures, 
-thp sterling value of the half-year 
■?97H profits before tax is in- 
Irrcased by approximately 
-ffiia.nan and sales by £3.71 m., it 
-is slated. 


.• comment 

Fom-co Minsep -s share price 
a third below its year's iliah. 
/’.head of the interim statement 
and dropped another Bp. touch- 
ing a new low of 147p. on news 
of a mere 10 per cent, growth in 
pre-tax profits which, in fact, 
'disappear if exchange gains, and 
the drop in interest charges, are 
-stripped out. .Nevertheless, the 
performance is reasonably re- 
assuring when viewed against a 
background of a severe slump in 
Ibe company's two mam markets 
the construction nnd steel in- 
dustries. The company has con- 
tinued with its successful growth 
formula of diversifying geographi- 
cally and developing new and spe- 
cialist products, thereby insulat- 
ing itself front the worst effects 
of the world recession and. with 
the world steel industry now be- 
ginning to recover, pre-tax profits 
of £Ifi-17m. against £14Jm. last 
year look likely, with the outlook 
of increasingly rapid growth in 
1977. On a prospective p c ratio 
of 8.3. the company's former 
clamour rating is in need of 
some refurbishing. 

Statement Page 34 


ALTHOUGH TAXABLE profit of 
James Ndll Holdings. the 
Sheffield-based hand tool and en- 
gineering group. fell from 
£1 492.000 to £1.029.000 in the sis 
months to June 30. 1976. the results 
are •'somewhat better than ex- 
pected." says chairman Mr. J- 
Hugh Neill. 

He had warned that profits had 
been badly hit in the early months 
by .short-time working enforced 
b'v lack cf orders, and he points 
out that in the second half of lastt 
-.ear pre-tax profit was only 

£657.000. 

The chairman slates that the 
outlook for the second half 

indicates that both sales and 

profits wilt increase and the full 
year's profit should not fall short 
of the £2. 15m. of 1975. 

Half-year 
137b 1975 

.ami £0oo 

Turnover . .... 15,59! 12,083 

Investment income .... IS 29 

Interest ... - 644 331 

Share as>ncfalv“ 7 ll 

Profit Mare tax . 1409 1,492 

Taxation 554 773 

Mmnrirtes - — 

Attributable 4S7 . 350 

Retained 196 56! 

■ Lo«-. 

First-half earnings . per share 

arc atated to be down from 5,!lp 
to S.3p. Interim dividend is main- 
tained at 2p net per 25p share 
Last year's total was 4.331p. 

Net asset value is stated at 
MU.3p (131.4p>. 

• comment 


raand rather than for stocks, but 

with relative strength in the hard- 
ware division that supplies the 
buoyant' DA' trade. The real im- 
pact has come from exports, 
where momentum in orders ha* 
been Increasing all year, even 
though deliveries have been lag- 
ging. The target increase for the 
12 months to July 19n is 28 per 
cent Meanwhile, margins have 
been boasted by overseas profits, 
where price rises are more com- 
mon and demand has been strong- 
er. especially in the U.S. On full 
year profits of'£2m. the prospec- 
tive p e at flip is 8.3 while the 
yield on a maintained dividend 
is 11.3 per cent* suggesting there 
no reason for real strength in 
the shares until the U.K. 'demand 
gets fully under way. 


Reardon 

midway 

downturn 


Royco 
turns in 
£436,000 


capital of Lamps derails of the 
acquisition will be circulated to 
shareholders. 


A SHARPLY reduced pre-tax 
profit of £0.79m., against £151 m.. 
is reported by Reardon Smith 


Line for the half year to Septem- 
ber 30. 1976. after an increased 


surplus on disposal of vessels of 
£2.3Sni.. compared with £L53m. 


Bemrose 

halftime 

upsurge 


Although profits of James Neill 
arc down nearly a third againsl 
the comparable period, they are 
up by over a hall on the previ- 
ous six months. Given oo seasonal 
pattern, that shows the extent of 
the recession between July 1975 
and last April. In the U.K„ the 
turnround has been slower, with 
customers ordering against de- 


PRE-TAX PROFITS of Bemroee 
Corporation for the six months 
to June 26. 1976, have jumped 
from £868.000' to £1,126.000 on 
turnover increased from 112,54m. 
to £15.07m. The profit is struck 
after interest of £109,000 against 
£225.000. 

Interim dividend is 1.3468p net 
per 25p share against 1.0075p. 
Last year's dividends totalled 
2.4303 after pre-tax profits of 
£2.07m 

Tax took £5SG,000 (£451,000! in 
the first half. 

The directors anticipate that 
second half results will be main- 
tained on similar lines, which will 
•again allow them to increase the 
dividend by the maximum per- 
mitted. lo addition, they have de- 
cided to pay half the total ami- 
cipated for the year al the in- 
terim stage. 

• comment 


On turnover up hr a fifth. 
Bemrose’s trading profit's rose by 


Putting your 


employees in 


the picture 


makes very 
good sense. 


It's obvious that communications between employer and employee 
make very good industrial sense. The Government and the TUC support 
this view — and the most successful businesses have been doing it for 
years. 

It is increasingly found that the most accurate and acceptable 
method of communicating the facts to your employees is in the form 
of an Employee's Report and Accounts, where the information is not 
only easily understood but not capable of being misunderstood. 

This is where Oyez can help. With many years’ experience of. 
financial printing Oyez can offer you a complete service — from initial 
consultations right through to printing and delivery. 

You’ll have the benefit of expert advice on the most effective 
presentation of your company's facts and save on time and expensive 
design fees by using a prepared format, produced in conjunction with 
the Industrial Participation Association - enabling you to present the 
facts to the highest standard with the minimum of fuss. 

For a more detailed look at the benefits of Employees' 
Reports send for our free booklet entitled 'Company Financial 
Information for Employees'. 

With contributions from the CBl, a well-known MP and a prominent 
lawyer, plus a detailed explanation of Oyez's special service you'll find 
that putting your employees in the picture is simpler and easier than you 
imagined. 

Just complete the coupon below and send 
it to Oyez, Freepost, London SE1 1 BP. -'<&»*”. ' ■ ■ . • ' 
No stamp is needed. 

u -i - 


Name. 


Company. 
Address _ 









Tel no.. 




Oyez Press Limited 
Oyez House 
27 Crimscott Street 
London SE1 5TT 
i elephone 01 -407 8055 






A MbsMjivryof ThaSoftarars' 
Law Stationery Society. LmtetL 


Last June the chairman. Mr. 
C; R. Chatterton. indicated that 
the next 12 months would be a 
difficult period In the shipping 
industry, and this position is re- 
flected In the estimated results 
for the half-year. 

However, the bulk carrier 
division is beginning to show an 
improvement resulting from the 
relatively small increase in freight 
rates which took place during the 
period. 

Taking into consideration the 
profit prospects for the bulk car- 
rier and rig divisions and accept- 
ing the problems . in the tanker 
section, the directors, as a 
measure of their optimism, have 
declared a moderate interim divi- 
dend of O.S125p net 50p per unit 
against i.S25p. Last year's total 
was 2.7422p from a profit of 
£4.65m. which included £4.05 sur- 
plus on disposal of vessels. 

Half year 
1978 1975 

£000 £000 

Bull: .-■arrUTi prnfir- . I .MI 

Turners lass * S n 

Bigs Loss 147 

Total prom . ... ... “7? 1.46* 

Inmroji <-bargcs .... S7fl 545 

DsprecHJon • 1.091 *40 

fmvntm»m grants . .. 91 199 

Total loss . ttJK? 

Surplus disposal vessels : ..'04 

Surplus before tax 781 LSSS 

- Ineiudet uivsstnieiiT income i 140.009 
' Comprising bulk earners 19Si. MO and 
nite i IS." Wl. 'Bulk curriers £1.011,090 
and rigs £$9,000. t Calk tamers £301.9911. 
(ankers £578.000 rlus SUfl.000 r Profit. 

Bearing in mind that the com 
parable period last year included 
a substantial profit from the 
operation of the tanker Polysaga, 
which charter ended in April, the 
bulk carrier section must be con- 
sidered satisfactory, the directors 
stale. 

it ts anticipated that trading 
profits from bulk carriers should 
rontinup to show a steady 
improvement for the second half. 

During the ball year, the tune 
chartered In the SS.300 ions dead* 
weighr tanker Diana Prosperity, 
operated at a loss. This tanker 
was the subject of a law case 
concerning the charter and the 
judgment of an appeal is stlli 
awaited. In the meantime, 
operating losses have been in- 
cluded in the estimated figures. 

Although the rig division 
shows a deficit, the second half 
should show a trading profit, as 
the rig Sea Conquest, owned by 
the Celtic Drilling Company, . in| 
which Reardon has a 53 per cent, 
interest, is expected to be de- 
livered and chartered to British 
Petroleum shortly. 

included in the estimates is. a 
surplus on disposal of a vessel, 
as the conclusion of a 'sale for 
one of the 16.000-ton cargo liners, 
with the disposal of her sister 
ship in the second half of the 
year, is anticipated. 

The bulk carrier Reel has re- 
mained fully employed and its low 
building cost must, in the long 
term, be advantageous. 

Although there has been a 
slight improvement in tanker 
freight levels over the last 12 
months, the Jarge volume of ton- 
nage that remains unemployed 
suggests that oo substantial 
improvement in trading condi- 
tions will occur in tbe foreseeable 
future, the directors add. 


PROFIT OF Royco Group for the 
first half or 1976 shows a slight 
improvement from £424.U0u to 
£436,000. However, last year there 
was a release of a provision oi 
£431,000 on disposal of quoted 
securities and this boosted the 
pre-tax figure to £875,000. 

Earnings pur 25p share are 
shown to be down from 2J\p to 
1.04p and the interim dividend 
is held at Ip net- La*t year- 
total payment was 2p from pro- 
fits of fl^ra.. after released pro- 
vision. 

Chairman Mr. R. H. Strudwick 
says the group is trading at a 

satisfactory level but the recent 
increase in interest rates and c»«t 
inflation continue to affect pro- 
fit margins. Further sites have 
been acquired which should 
improve margins during 19 k but 
in view of current market con- 
ditions be does not intend to 
make a specific forecast for the 
remainder of this year. 

The group maintained steady 
progress during the first six 
months of tbe year. Construction 
and sales of properties have pro- 
ceeded at satisfactory rates but 
margins remain at reduced levels. 

Six mon-hs Year 

:!»T5 1073 1975 

£09-) £009 £090 

Turnover r. 1 *#? 6.7TJ ».«n 

Profit- 416 42) 750 

PTotvcoq disnosa! 

QiiiK'ri wnfirws — 451 4’I 

Brant before tax . 436 ITS 1.205 

Tax VC a« 

Xct profi’ ... 441 607 

Minorm-s —tv 

Efxira-ord. profit — — 122 

Attributable W 44: rt2 

Interim iindrad :«• : r “> 

Final dividend — — Wo 

K- taiiwd * -4-' TC 

-After c'nartrms :h» fn:io-->nji -vo-p- 
’ion.«l item*: Wnt«* d-r.irt :a tb-.- i-osi n! 
land E164.OO0 for year 7975 and Interest 
cMs-wnfen off nil <£3S7.d»w and £7il4.Wil*. 

QST Industrial Trust iQSTIT). 
the holding company for the 
group's industrial interests, has 
recently made an offer to acquire 
the issued share ca pital of Lampa 
Securities. If QSTTT acquire? 
more than half of the share 


• comment 

Royco’s interim report tells a 
familiar story for housebuilders, 
one of high gearing and weak 
margins. Interim profits, on a 
strictly comparable basis are 
46 per cent, lower pre-tax, a 
reduction the group attributes 
mainly lo a steep fail in trading 
margins rather than any fall oft 
in sales. Gearing in the last 
balance-sheet was running at 
inn per cent., and although the 
group now. has this down to about 
S7‘ per cent, that still look? on 
the high side considering that 
hous*ng starts- are generally ex- 
pected to fall away in the final 
qii.’.r»er of t!i76. The yield of 
29 per rent, at I6p is now looking 
vulnerable although the group is 
confident of improving its mar- 
gina in 1977. 


Brewers .Matthew Brown is pro- 
posing to raise £1.41 m. by v’aj ni 

a one-fnr-iive rights itsue Jt oQP 

each. The group is forecasting •» 
profits increase for the ->fi weika 
to end October 2. 10*B nl ncsirij 
£4m. to &37BJOUO pre-tax. and a 
dividend increase or 24.W per cent. 

^ (.living its* reasons for the issue 
the company states that plans 
have been approved To */**nd 
approximately £l5n*. nn csiwrduip 
the Workington Brewery, and .0 
instal a new Jai.er plant nl Black- 
burn. The new production when 
complete will produce alont: ««n 
Workington four unite 
Slalom lager than \ras possible m 

1973. « H 

Interim figures to March 27. T97B 
have already been ■n«®un«d 
showing pre-tax profits or Stt 
(£837,0001. An interim dividend of 
ILSLp has also been paid and tne 
directors now intend, to recom- 
mend a final of 2.6p per Share 
making a total of 3.31p. Treasury 
permission has been granted lor 
this increase. 

Brokers are W. Green wo 11 and 
the issue is underwritten by 
Williams Glyn and Company. 

• comment 


BOARD MEETINGS 


. TV feUowi&K coraMMer ban- Mdficrt 
dares or Board tb>-(.-tiMs t» :hr Stni.k 
bNdunar. Bach mcenun ah- asmlir 
tlrU fw ft* WHW of cdanMvHu dh-t. 
iHda- Ufllcial induvitHua.ur not avail 
Jhk* wkcitvr 4nvKk-nd6--c«Wvnmi ,ir 
liHL-ctms or finala -and. tbc- wb-dlnstain 
sbuuw. hvlow an* Iwtml matab mi Lux 
Ivor's (Urt'.iablc. 

TD-DAV- 


iMtrlimi.— A.P.V.. Bdddt. Kotina kpr*. 

■* 1 JhilTJ' Sl-tltli‘|im-6. 


Oh-nutML 

rnWHM Cotnntr- 


Outlook 
at Fox’s 


Biscuits 


DUE TO rising material prices, 
increasing volume at Foxi's 
Biscuits will not contribute 
additional benefits m future re- 
sults. says chairman Mr. S. C. 
Oldham. 

As already reported, pre-tax 
profit for the year to May 22. 
1P76 expanded from £456,869 to 
£733.157; A nne-for-one sevp 
issue is proposed. 

During the year a 25 per cent, 
holding in the company was pur- 
chased by Northern Foods from 
J. Lyons and Co. Fox's Biscuits 
were not involved in the. trans- 
action and the management of 
[he company is not affected, the 
chairman points out. 

Due to the continuing effects 
of inflation the assets of the 
company, as valued by F. S. Airey 
Entwistle and Co., are signlil-. 
cantly higher than the written 
down value. Half of this increased 
value has been incorporated inter 
the accounts in accordance w’ith 
the principle established last -year. 


Matthew Brown's acquisition of 
the Workington Brewery - was 
aimed at lai-ger production and 
the Slalom brew has proved so 
successful that further expan- 
sion of capacity has proved 
necessarv to meet demand. Tne 
swing towards lager sales this 
summer, combined with the tact 
that Workington was 1101 expected 
lo show iLs real poicnimt until 
the second half, wen.* instru- 
mental m pushing second half 
profits up a third. The capital 
expenditure or £l«m. should be 
completed by May. but cash How 
is no problem and the balance- 
sheet with only £I.lm of bor- 
rowings against shareholders* 
funds of over £12m. a year ago, 
is hardly stretched. Still, share- 
holders get :< nice dividend hike, 
taking the ex-rights yield at 60p 
to 91 per cent. — a good point 
above the sector average. 


year to December 30. 3976, 
amount to £900,000 f£4lL325). An 
interim dividend of Ip is declared 
against O.S125p. and il Is the 
directors'- inrentl on to- pay a final 
of 2.6n per share. Treasury con- 
sent has been obtained. 

. The directors of Ciabir Europe 
are taking up their rights entitle- 
ment of 615,172 shares, and 
Barclays Merchant Bank has 
underwritten the remainder; 


• comment 


Fairbairn 
raises £|m. 


Fairbairn Lawson is to raise 
£450.000 by way of a one-for-three 
rights issue at par. 25p. The 
directors arc forecasting pre-tax 
profits for the year of £900,000 
■and intend lo pay a gross 
dividend nf 4p against 2.73|i per 
share. 

Interim figures show that pre- 
tax profit's for the half-year ended 
July 1. 197K, arc up to £430.000 
(£209.0001 «m a sales advance of a 
fifih to £6. 12m. 

All the .subsidiaries cuntnhiitt-d 
to ihe improved performance and 
the anticipated recovery of Klexi- 
form is now "cii under way. 

The directors arc forecasting 
that pre-tax profits fur the full 


comment 


A 80 per cent, jump in half-time 


interest charges reflects the high 
price which Reardon Smith is hav- 
ing to pay for iw dfrersifi cation 
into oil rigs. The announcement 
that Celtic Drilling's new Sea Con- 
quest rig will be contributing to 
profits in the second half is good 
news but there is little else in the 
interim statement to cheer the 
markeL Blit Tor £2.4m. of ship 
rales profits, shipping results 
would hare Fallen heavily into the 
red, reflecting the absenc* this 
time of around £Im. from Poiy- 
saga. Recent evidence suggests 
that the shipping cycle may now 

be turning up and. though Rear 

don’s fairly strong small bulb 

carrier fleet should be among The 
first to benefit, the shares at 73p, 
where ihe historic p.’e is under 3. 
will remain highly speculative 
until the true potential of the oil 
rigs investments is known. 


Yourfirstcall 
before doing 
business in any 
part of France 


01 - 588328 ! 


Mr. L & Thornton AAB.WLRLWLFAU4, 
Un2iMKri0domR^x»sentatJun, 

CaiweCenaae des Banqus&PapiMBC. 
4 London Wlalt Bukhips, 

BomfieidSt. 

London, 

EC.2. 



Interim Results 


Estimated and unaudited group results for the six months ended 30th June X976 _ . 


First 

First .. . 

"" ifear 


6 months 

6 months • 

‘ ’3975 


1976 

\ 1975', . 



£m 

£m - 

£m 

Group Premium Income 

Pensions and life business —new premiums 

35*2 

. : f S2-s 

85-9 

General insurance— written premiums 

56*6 

.'Si* 43-5 ’ 

84-0 

Profit & Loss Account 




Long-term profits after tax 

3-4 . 

3-2 

,6-6 

Underwriting profit (loss) on general 




insurance 

0-3 

d-9r. 

, <4-6)* 

Investment' and others income 

6*2 

4-1 

9*6 


Associated company profit 


0*1 


Expenses and tax 


Group operating profit after tax 
Minorities 


Group Operating Profit 
attributable to shareholders 


10*0 

5-4 

11-6 

4 l l 

' 0-7 

1-8 ‘ 

5-9 

4-7 

: .9-8 

(01) 

— * ' 

(0*1) 

5-8 

4-7 

.•-'.9*7 


Earnings Per Share 




based on group operating profit 

4*0p 

3-9pf 

T*31p : 


'after transfer from claims equalisation reserve. 
fo/t capital prior to 1 for 5 rights issue. 


An increased INTERIM DIVIDEND ol I.8?p per .share f 1975 1.7pj is payable on 4 January 1977. 
The associated tax credit tor U.K. residents is 1.007p per share 
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Fairbairn Lawson s Tights issue is 
obviously made with, .n dividend 
increase in mind, and the prospec- 
tive cx-nghts yield comes out at 
12J1 per cent, at 33p against a 
historic figure 'of .7.4. per 'cent, 
prior to the araiounccmenL. There 
does noL seem to lie any real 
pressures on the group's balance- 
sheet. Borrowings are down to 
■Hjm. currently against £2.2 m. 
kwi January and.-with profits. fore- 
cast to rise by nearly 120 per 
cent, this year. cash, -flow shonld 
be running well ahead of last 
year's £}m. However. Fairbairn 
is uudertaking expansion in both 
its engineering and packaging 
divisions which could .amount to 
over £im. during Ihe next 17 
nionthx, with additional working 
capital requirements. There may 
be a fair amount of-. opportunism 
. in the . issue, but- the' 'dividend 
increase is significant and profits 
are on a strongly, rising trend 
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RECENT 


WELFARE. KEITH 
AND HENDERSON 

Holders of 3,487,559 Keith and 
Henderson shares have accepted 
ihe. increased offer by Welfare 
Insurance -Company.- With 
i I45.00Q shares held before thi- 
offer. Welfare, beneficially ow ns 
K4.3 per cent, of Keith capital 
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Copies of the fuR InterimBeport wiR bezent to shareholders and further copies are avails from th< 
Secretary. John Neill, at femple Court. 11 Queen Victoria Street , London EC4N4TP. ^ *** 
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-dotal recovery continues 

. at 6 months 

SAJJS of .fftread and; proyement over the second half that the civil engineering decline 
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manufacturers -Tootal for! cf last Tear.- - 


I six months to July 31, 1976, 
e expanded to 

’ L85m. and. pre-tax. profits re- 
ared from £3.06m. to £6^3m. 
’* profit is struck' alter interest 
rges of ' £3.21 m. "against £2.77 m. 
a increased interim dividend 
).8p (0.72p) net per 25p share 
declared - on capital ' increased 
the rights issue. The dividend 
■ orbs £1 J8m. 

ast year. Tootal paid dividends 
iUmg 2-217p - after pre-tax 
fits of £9.X3m. 


See Lex 


Aberdeen 

Constrn. 

prospects 


is accelerating In the second half. 
■ Nevertheless, Aberdeen, which 
has now- wiped out all its borrow- 
ings, is . probably better .placed 
.than most to take advantage of 
an upturn in civil engineering 
when it occurs. The spares at 
Blp, are on a prospective -yield of 
10.7 and a p/e of less than 4, 
both of which compare favour- 
ably with .the construction sector 
averages. 


IN 'SPITE of present difficulties 
in maintaining turnover the 
*wv t ^ xCctonr of Aberdeen Constrn c- 
1K.S&3 ixs,5Z8 tion Croup anticipate that profits 
9.439 • s jus for 1976 will . show a marginal 

t'S5 improvement * on the £3.9 ra. 

*5M um achieved last year. - 
2,726 i,«39 Competition for a reduced 
■u*. 38i volume of work, is affecting an 

. 2*® ] -U| divisions but has had the greatest 
'in in? effect on thetrivU engineering and 

concrete and extraction sides. _ __ v,-.- ■— =-- — 
Turnover in the first half of 1976 Treasury that the company is an 
fell by £2. 03m. to SZiSSm. Profit trading company for all 

showed a slight increase; but ?J*5i ^ frad,n « Proses and 
after substantially reduced |*w e *® r * exempt from, current 
finance charges, the Tire-tax «»»*rol on dividends, the. directors 

ass .,-iTTt- 1 -oii ,0 iss~gfire o" 

marked, implement in & isT* 

B<a fibres 


Half year 
1«B UTS 

, _t«« xooo 

- inul sales 

‘ Uoa nraSC .. — 

rot - — — 

* before Ox 

;ition. 

. profit 

HiUes 

. w-ordinazy linns- 

\flwahw to Tootal .. .. 

'.trance dividend ; 

Suitable to Onltaarr . _ laao -t227 

SMorganlsatloa expenses and closure 
. «.' t Lost 

. Tovemeuts in exchange rates 
■ ween August 2, 1973. and July 
.1976, have increased the pre- 


Ocean 

Wilsons 

dividend 

Following agreement witiv the 


Prom lower . turnover ’ of 
£257.02 cl, compared , with £302 Am, 
.pre-tax- profit of Slme. Darby 
moldings increased from £2&83m. 
to a record £28.(3m. -in the year: 
ended June SO, 1976, after being 
up from £12 .4m. to £13J28m. at 
half-dme. . 

Year-end profit is struck after 
interest down sharply from 
£5.15 m. to SL46 hl - 
E xcl uding extraordinary debits 
of £0.4lm. (14.49m.).- .earnings per 
lOp share are 5.5p, compared 
with L9p. and the’ dividend total 
is 2.6p gross (2p) With -a .final of 
1.75p; 

IOTViB 1974-79 
‘ mug - gg 

Ttmow :. mjKA-mMi. 

JDeprec. ... — asm *jss 

Imuai'- , • -»'4W ■ 5.132 

inv. income - iJss un 

Share assoc. 2,574 2.147 

Pretax profit 2MU 3M2S 

Tar :... -J3.05S 14.748 

Minorities 5,320' 2JKB 

Extra ora. debits 414 4.4SS 

Anno, profit ■- un m.sso 

Retained proflt — -BJHB *3458 

• Loss. 

The group 'is engaged hi plan- 
tation ownership and manage- 
ment, heavy equipment' and 

motor vehicle distribution, mer- 

chant tog. Import and ' -export. 


manufacturing, commodity .trad- 
ing,--: property.- Insurance broking 
and money broking. 

_ At -year-end, borrowings, net of 
bank balances cash and deposits, 
stood , at £2Q.57nL, compared with 
msia;--' 

- Statement Page 35- - 
See Lex 

A. Beckman 
progess: 
scrip issue 

PROFIT OF converters and mer- 
chants of fabrics, A. Beckman, 
was higher at £L68m. for .the year 
to end-June, X970, compared with 
£L52nu subject to tax of £0ihn. 
(£fc79m.). after being up from 
£0.6 7m. to. £0 .78m. at halfway. 

Yearly earnings per lOp share 
are 8-»7p, compared with an 
adjusted 8.44p and the dividend 
total is the maximum permitted 
4.7118 d~ (equivalent 428S4P) with 


-a- fimtf trMaatSp.- -* one-ftr-lS 
scrip issue is proposed. 

• comment 

Despite a textile recession Beck* 
man continues to show steady 

profits growth. Concentrating on 
. the. young fashion market shields 
the group from pressures <?“ con- 
sumer spending as a whole, while 

its commitment to merchantlng. 
rather than manufacturing, gives 
the flexibility that steers the 
company round the bad patches 
in the clothing trade. Moreover, 
stocks are kept to a minimum, 
stock turn Is roughly five times 
and half of the stocks are held 
in grey doth thus avoiding the 
pitfalls of a rapid change In 
fashion trends. Cash is still over 
flu, and the shares at 30p. where 
the p/e is only 5T and the yield 
1st .per cent., look behind events, 
given that further growth is on 
the cards again. 

NO PROBE 

The proposed merger Between 
Newman Industries and Alfred 
Clough will not be referred to the 
Monopolies and Mergers Commis- 
sion. 




under the Most trying omfitions” 

t (fur makes the following key poirtis. 


Profit hefore taxation was £754.460 on juraover of 
£6,468,445; Xto -« 


Results 


waore nnniuu -^*7 ^ -a, 

rg 4*0 44c - Wm earnings per share were 1 1-bp compared wrm 
n’WOTthcDre^bSywr.^nic results were accomplished desjwe 
htei ML ElriSE and continuous 

- brought about by increased costs sad rigorously controlled pace 
ceilings. . 

Wnrifimr Cauitaf Progress in cash flow manag«neiit coa- 
ti^u3*SlS?bank overdraft was reduced by £661,000 to crafer 
£77,000 at the year end. . 

investment Further planned additions to plant were made 

d^^thTwarOvS tSbpStfive yean the Group bw invested 

more^han E5 mpfao ou^f cash flow 

buildings. As a result we are ve^ well equipped to meet the next 

upswing in trade. 



We will continue to build m ease ror groww, 

the resources wc have and seeking expansion, cither mtcmally^h: 

fey a^SS, whenever it appears sensible to do so. 

benjamin PRIEST & SONS >T. 

(HOLDINGS) LTD. 

Manufacturers of fasteners and pressings. - • 

1 designers and manufiaurers of mechanical 
handling and storage equipment 



issued as soon 
arc available. 


as detailed 


from earnings of 


he current year announced at tatcrim dividend, is lifted from. 

«i^aSSB MSi swsajr 

Scottish 
Met. peak 
£0.92m. 


led, they -say. Rationalisation -.j 

coupled with improved paid 

land In traditional textile 14 

.vities and. a - strong rise in 
lort sales have -raised UJC. ■ 


First half 
1976 1975 

£ £ 


s improvement has, however p™ 81 — imi» 

n partially offaet by difficult - ,2S-K5 

ditions in retail and non-textfle tSSSti^..; - ’mm 

ivities. ' Mi noli tr lots. ]« 8M 

iverseas trading profits have prosi whmt im. 2 m 

re than doubled compared with • comment 
first half of the previous year, comment 
directors add. In North The debt reduction that Aberdeen AFTER BEING up- from £054m. 
:enca - and ■ Australia- the re- Construction began last year— t0 £0 - 4jm - at halfway,, pre-tax 
ery : has been particularly borrowings were cut ■ by four- Profit of The Scottish Metropolitan 
mg. enhanced by the benefits- fifths to £15m.— is really paying Property Company expanded from 
m recent substantial invest- off in 1976. First-half interest £0 - S2 “- to i a record 10 the 

nt. charges' have fallen by 88 per ye 5f I5 > 

■urrent overseas, investment, cent, to leave the pre-tax level nn “t4tw earnings are io?p per 
inced by foreign borrowings, more than a fifth higher despite compared until an 

oelng concentrated in the Far an 8 per cent drop in sales. ' A “djimted 2.82 p, .and the final diyl- 
,t; . . outstanding minority hiatus in North Sea-related work, 

reholding in the successful plus' the intrusion into Scotland < ?; 5Sp equivalent), the maximum 
ng Kong operations has been of English and Welsh contractors ■“?***• payments absorb £0.47m. 
.Hired, -which - facilitates -addi- hue crested intense ramnalltinn (£0.43m.). 


Hired, -which facilitates -addi 
lal expansion hr this area , 
estment of a 
the Philippines, 


has created intense competition. . ,v, 

-this area. An for Scottish civil engineers and > ■ i ■ ®d verse changes in 

further £i.5m. ACG haTseen its oSn Profits I ^ islal i 0n and «**«* * mlonseen 

— to; double pro- from"thii sector fSl a Wto t£ 5^umstances, the current years 

■Uve capacity for. polyester first half. So far the group has h^f^tt a Tp aXimUm 

ead: has recently . - been been able to offset the downturn- directors state, ; 


ead; . . has 
loonced. 


loith a ct«,™ v. . Net revenue from properties in- 

Tie directors expect that the public housinfvbuT the -forecast c ^ ased ?° £Z - 43m - (£2Anj Mid 
ults for the second half of the of only ma rginal higher- pre-tax other ,ncome VH “ S0L089 
tr will reflect a marked ' im- profits in the full year Suggests 


RECENT ISSUES 


EQUITIES 


1970 


“* 9-3 -'sss- 
Sf :!£-!? N;-— — • 

<- • ! BlehiLow 1 


Si.uk 


i&+4l JljSisS 

U-;— 


F.P.. - , i:10l = &W lAmriMjMcdluUiidSllClOfJ-la.i Qa*?- - ..LSI - 

F-.K - i\g . Ksl* Bern- Paciiii- Fd.l>':»l£2B J 40i - 10.7 - 

, F.F. 17J« i i- . « Bonliwu*.iTbo«.i»lp.i 64 i . H*.5 ' SLtfVS.K'B.? 

F.F. «. - ; A'jDUi £S6a» D«aui(pfy InU Inc. (Sh|£29i4j— -1 I - . -"i — T — 
i r.P. : - ; Cal-- CBiin KuniHi-k SL'Sl . rgav— ?i, uki *9 , 9. n 

i - 757srH9r'' -97'- -riiwefe spo?yS 




FIXED INTEREST STOCKS 


1H*S, .j 
Hi Bh ;. Low i 


Si-vk 


':2* 

■?Z 

■ ’-ii 




. ! r.P. i • - ; 1061*. 101 VPentsrly as ELS Ci«v, Uns-Loan 1WL96.. 105»i —I 
w. 1510 |gfl/10i IS •; £6 1- ■ EhaUv mi tie Waier® orks 9SJ XeH. Pnpr. '85.. -.1:9 J-' 

J I -• Ill*' u.T. Vuit (Siwtlni;. I'.UPri. Ifori Wt. tip/- 10U ...1 

S1DQ PJ».: — lLF»84fLFS8 ilnrt. Fowl of Finbuid 9* Goar. XotM ?4._ tFSHf ,->- 
3i*| S1U.{17|1E| 4#: 7l« IsHnoTnn .Ufri Hyl. V im H< •- . .. •. •76*1 + 39 


SW £tQ 

7 i.«: 

SIUBt. . 

saw p.p. 


lllrj 

— | -98Aij 


11 la-Mirf-Siuoes Water F»'Sad. PreE. 19EJ ! 115 ..._ 

SEij.Mhl-Siiu** Water Sod. Beb. 19B&. — , »8l*: 


- ; liniu,wu» . fnwiiin <ji) htt-.. 

iSWlsi ... North Hydro OJ Brt?. 1991 ... s., 


.im; P^. I Olio ICO i . 94 . 'PnnMnautb Water A Ued. Prt. SEk. IflSI... 


■ID0|' Nil iTS/I3| ao»2 iu«i 

810. i-'.P. - SIBPM S99i 1L 44i 

a .reza I - T 263*J -^[yoi 


198? 


90 


^ikuNMiemui -Knu>. -0 K*% B>ln.-198S |$100 r 

jrk Water lulled; DcK 13M I 25^! 


“RIGHTS" OFFERS 


1 Hr r 

me) ? _ J- HetHuiv. 

-jJ* r*r« 


left - 


Stock 


Hlfth i Low 


Dost OK 1+ . 
trice i - 
ii»»* I 


a i arir 1 — — 

a l rj».i 8(9 
S.fil. Mi 15/1 J 
" ' Nil I — 
r.p. ,27/fl 
Ml ; — v 
PJ*. '24/9 
F.P. ilO(9 
Ml 


5 

0 

4 

7 

0 

L751 


S|l« 


12/11, 


5/11, 

oiia 


0 | F.P. 26, -9 1 15/10, 4.S1 S 


77 
29 

Nil -t lflOj 2/11 j ft-";- -1 

F_P. 1S/0 i/lu! S31 | 214 
Ml 2/6 8/lGi US I 21 
Nil ) — . — I 63a! 5 


"31 Is- ’ 261* lArmstrong Equipment 

Loi«' »« Aaira oaefc. ..... . 

I9U i 179 duo* A'Ji. Wale* 

15 Black & Edgington 

9 Bonne M'pWj_ 

34a | Broken Hill Propi..... 

28«2 rBockleyt, 
lgig iCbaneriiaJ] Finance 


23 

11 

380 

32 

223, 

ISO 


IM K.P. 1B/5 | 


PJ*. 24/9 
FJ*. ’ 1 7#t> 


70e| P.ftii 


! 15/10) 
: 1,1c 1 


141 

a 

41 

91 


J26ii pm!— 2 
14 | .... 

180pm 

15 pm! — S 
9 |.... 

TTVr 

4PTi. 

_59 j _ 

■rb! 

. 24ia[ 

ISbabespearefJ 1 ! 5 14 pm;— 1 « 

iW<*run Umlnc - ! 114 — 2 

jvVhaUingH 7»3' 

iVVhnccrxrfi I nil. - I 86 [—1 

IWiKKlniile-Buruimh. I 01 1 ...'. 


iConim. Bk. Aunt 

No! ton Ea Late* 

p-.m at.. 

Kwri inti 

Serocrt IJ.tv Prop 


.Remmdathm dale totally lost day lor deaHnS tree of stamp doty, a PiHcfm: 
ce to public. . b Flsures based on prospectus estimate, d Dtvtdend rale paid or 
rablo on pan capital, cover based on dividend on- foil capital, p—* Pence 
less otbenviso Indicated, tr Forecast dividend: cover .based o n pre vious wear’s 
-n ines. u. Figures based on prospectus or other official estimate for 1976- 
Iross. v Figures Monnwt- f Cover allows for conversion. of shares not now ra n ki n g 
dividends or ranking only -for" restricted dividends: ■* Issued by lender. 
Offered 10 bold era of Ordinary shares ua", rights. 1 ' W-280.S-Atr. cents, t Rights 
way of capltalbatlon. tt Tender allotment price. ♦ Ke introduce 4. it Issued lo 
onecdon wicb reorganisation, merger or take-over. ^Introduction . . 4 Issued to 
met Preference bolder*, t Allousent letters tor fuDy-paW). tProviskmal or 
niy^aU allotment totters. ffWUb vunnu. ij> After Easpenshm. 


To fhe holders of 

NATIONAL BANK OF HUNGARY 

(Magyar Namrecl Bank) 

Redeemable Floating Rot e Depo sit M otet due 19 60 
In accordance with provislaiw of tin above Notes. American Expreu 
Internadonai Banking Corporation, as FlmaJ Agents, has enabllsbedjth* Run_. 
of Interest - on such Nous for the semi-annual ptriod ending 18dt March 
1777 S3 i{ per cent. Interest due it the end of the Inrerest Period will 
"be available Upon surrender to any of the Paying Agents of Coupon No. 2: 

American Expreu International. Banking Corporation 

. _ fiscal- Agent - 

Dated: Ifith September 1776 • ■- 




income wan 
(£255^75). Interest charges and 
management expenses amounted 
to £1.71m. (£1.63 m.). 

Exceptional items -total £23,089 
(£444,013), including discounts of 
£36.646 (£564,413) on the early re? 
demplion of- debenture - stocks. 
Extraordinary items, including ex- 
penses of the rights issue of 
£113476, amount to £131,720 
(£51,8151. 

The transfers from reserves re- 
lating to the group's development 
programme and to these extra- 
ordinary and exceptional items,; 
less, tax amount to £258,951 
(£221,396 to reserves). 

.Available profit amounted 
£700,082 (£711320) after tax 

llA'Whk* cfympafes wltbj 

T&j balance carried. t6 reserves, 
after -providing faT ^tbe dividend; 
is £228,119 (£282,763). 

The book value.-of properties at 
August'. 15, 1978, amounts 
£43J27m. (£42J8m.) and the group 
capital, and reserves amounts to 
£23am- f£23J2m.).' • , 
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Improving 
orders at 
Abwood 


• The - order book at Abwood 
Machine Tools' is beginning to 
I show sjgns of improvement, the 
^hanaging "director, "Mr" 'Alan Peck 
reports in his annual statement. 

Although trading in the present 
period will be affected by both 
the cost and disruption caused by 
preparation for and participation 
-to the --few -yearly -International 
Exhibition at the new Birmin gh a m 
Exhibition Centre, he hopes that 
this will be more than recouped 
In the second half and that over- 
all,. progress will -be maintained 
The company is exhibiting twelve 
machin es and- work holding equip- 
ment' valued in excess of £100,000, 
-Export efforts continue, he 
adds. 

The Chicago exhibition- just 
completed has provided consider- 
able encouragement and there is 
every expectation of a. successful 
exhibition at 'Birmingham. 

“It is with this confidence that 
wc have refrained from retarding 
our production programme and 
with National Enterprise Board 
assistance, anticipate so continu- 
ing." they add. . - ■ - 
As known, pre-tax profit for 
the year to March 31, 1976 im- 
proved from £35,738 to £56,131. 

Meeting, Dartford, October 19, 
10.30 a.m. » 

J. T. Parrish 
downturn 

Turnover of Newcastle-upon- 
Tyne departmental store. ' J, T. 
Parrish, decreased frofn £1-32 m_’ 
to £L46m M and pre-tax proflt 

dropped- from £69,000 TO £24,000 
in the half year to July 31, 1976, 
COsts continue to rise, and with- 
out a significant Improvement in 
the state of the economy it is 
difficult to envisage, .a large 
enoughlh crease In turnover to en- 
able- the company to even equal 
last year's net profits of £72^641, 
the directors state. 


CHARLTON LONDON SE7 


BETWEEN WDHLWJCfl & GREENWICH 



CWAHTEBtD-WJBVCYDB* 


’ 81,000 sq. ft. 

MODERN FACTORY 

& ... 

EXCELLENT OFFICES 
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September 30, 1976 


This advertisement appears 
as a matter of record only. 


U.S.$ 300,000,000 

I COMMONWEALTH OF AUSTRALIA j 

j U.S. $ 120,000,000 8%% U.S. Dollar Bearer Notes of 1976/1983 3 

• _ , r > 

{ U.S. $ 120,000,000 814% U.S. Dollar Bearer Bonds of 1976/1986 j 

* ^ 

i U.S. $ 60,000,000 8%% U.S. Dollar Bearer Bonds of 1976/1991 I 


Credit Suisse White Weld 

Limitsd 


Deutsche Bank 

AkiisngtaellsdMtt 

Swiss Bank Corporation (Overseas) 

LiMHM 


Amsterdara-Rotterdam Bank N.V. 


The Bank of Bermuda ' 

Limited 

Banque de Paris et des Pays-Bas 
Hill Samuel 8e Co. “. 

linutad • . ' 

Morgaa GrenfeU&Co. 

Limitod . ..• 

S. G. Warburg & Co. Ltd. 


. Alqhli Bank of KuwaitllCS.C.I 

Andreseps Batik A/S • 

Julius Baer International 

.Limqed _ _ ' . . 

Banca Nazionale del Lavora 

Bajrilc Qutzwiller^Kurz, Bungener (Overseas) 

Umitod 

The Batik of Tokyo (Holland) N.V, 

Banque de ilndochine et de Suez 
Banque Populaire Suikse SJL Luxwrnhourg 
Banque Worms 

Bayerische Hypotheken- iind Wechsel-Bank 
Joh. Beranberg, Gossler & Co. 

Berliner Handels- und Frankfurter Bank 

Chase Manhattan 

Limited 


Banque Arabe et Internationale 
d'lnvestisse merit (BA.U.) 

Commerzbank 

Aktiengeeallschaft 

Kidder, Peabody International 

limited ; 

Orion" Bank^” ~ 

Md llte d 


Union Bank of Switzerland (Securities] 

Umlred 

Banque Nationale de Paris 


Banque Bruxelles Lambert SJL 
Dresdner Bank 

AkliangeiDllsduift 

Manufacturers Hanover 

Limit ad 

Salomon Brothers International 

Limited 

Wood Gundy Limited 


Algernons Bank Nederland N.V. 

Arab Financial Consultants Company SA.K> 
Baqca Commercials I ta liana 

Bank of America International - - 

Bank Leu International Ltd. 

Banque Franyaise du Commerce Extfirieur 
Banque Internationale ft Luxembourg SA 
Banque Rothschild 

Baring Brothers & Co,, 

Limited 

Bayerische Landesbank 
Girozentrale 

Bergen Bank 

Caisse des Dftpfits et Consignations 
Christiania Bank og Kreditkasse 


Compagnla Hnanzlaria lntermobUiare S.pJL . Compagnie Financiftre de la Deutsche BankAG 


Credit Commercial de Frence 
Ctftdrt Lyonnais - - 

Daiwa Europe N.V. 

Den nqrske Credrtbank 

Dawaay & Associes International $.C,S. 


Drexei Burnham & Co. 

Incorporated 

European Banking Company 

Limited 

Gefina International 

Limited. 

Greenshields 

Incorporatsd ' 

.Hessiscfte Landesbank 
- GtiosMitrafe - 

International Marine Banking Co. 

Limited . 

KjSbenhavns Handelsbank 

Kuwait Financial Centre SA.K. 

Lazard Brothers &Co., 

Umhed 

McLeod, Young, Weir ft Company 

Limited 

Merck, Finck & Co. 

Nesbitt, Thomson 

■ Limited - - 

Nomura Europe N.V. 

* - ; 

Paiine, Webber, Jackson ft Curtis Securities 

Limited 

Potter Partners . * - V ' ' 


^ t ■ 




N. M. Rothschild ft Sons 

UmHad 

Singer ft Fried lander 

Llmitsd f. - i j, *.>-,• 

Smith Barney, HamsU^tam ft Co,' ,r 

lnc o rp ot atod * - 

Socifttfi Sftquanaisa da Banque 
Trinkaus & Burkhardt 
Vereins- und Westbank '■ 

A)dJfuinwriI>dMft 

Warefley 


. r-,.. 


Umhad 

Westiatanbank 

AldiansaMKaetuft 


• ■--» - - V-. -fitfi • 


Cn&dit Industrie! d'Alsace et de Lorraine 
Crftdit du Nord 

Den Danske Bank ' 
af 1871 Aktieselskab 

DG Bank 

Dmitscha Gmo mnsti uftobwilc 

Dil(on, Read Oversees Corporation 


Effectenbank-Warfaurg 

AktiongaMlIschaft 

First Chicago 

Limited 

Girozentrale und Bank der dsterreichischen 

Sparkassen 

Aktiangarellactiaft 

Groupement des Banquiers-Pn'vfts Genevois 
EE. Hutton ft Co. N.V. 

"Internationale Gen o sse rtschafts bank AG 
KleinworV Benson 

Llmitsd 

Kuwait International Investment Co. &a.k, 
Lazard Frftres et Cie 

Lloyds Bank International 

Limited 

B. Metzler seeL Sohn ft Co. 

. The Nikko Securities Co- (Europe} Ltd. 

Norddeutsche Landesbank 
Girozentrale 

Pierson, Heldring ft Pierson N.V. - 
Privatbanken 

Aktieselskab 

J. Henry Schroder Wagg ft Co. 

. SnuuUnaviska Enskflda Banken 

, Societft Finanziara Assku r ativ a . • 

, BAS Group 

Strbuss, Turn bull ftCo. , • 

UBS-DB Corporation' . , * . - '' 

/ J. Vontobel ft Co. ” 

1 j:b. Were ft Son 


Winiftms, Gfyn ft Co. 


A. E Ames ft Co. 

Urndod 

Amhold and S. Bleichroeder, Inc. 

Banca del Gottardo 

Bank fur Gemeinwirtschaft 

AictI an a esc! 1 a chaft 

Bank Mees ft Hope NV 

Banque Ganerale du Luxembourg SA 
Banque de Neuflize, Schlumberger, Mallet 
Banque de lUnion Europftenne 
H. Albert de Bary ft Co. N.V. 

Bayerische Vereinsbank 

Berliner Bank 

Aktlansuollschaft 

CazenQve ft Co. 

Citicorp International Bank 
Limited 

County Bank 

Limited 

CnSdit Industrial et Commercial 
Credits ns talt-Bankverem 
Delbruck ft Co. 

Deutsche Girozentrale 
- Deutsche Kommunalbank - 

Dominion Securities Corporation 
Harris ft Partners 

Limited 

Euro-Pacific Finance Corporation 

Limited 

Robert Fleming & Co. 

Limited 

Goldman Sachs International Corp. 


Hambros Bank. 

Limited 

Industriebank von Japan (Deutsdibmdl 

Aktiengesallachaft ’ WJ 

Istituto Bancario San Paolo dl Torino 

Kuhn, Loeb & Co. International 

Kuwait Investment Company (SJUC) . 
Lazard Frftres & Co. 

Londjui Multinational Bank (Underwriters) 

Samuel Montagu ft Co. 

Limited 

RNivison&Co, 

SaL Oppenheimjr. & Cie. 

PKbanken .. 

Rothschad Bank A.G. 

Schroder, Munchmayer, Hengst ft Co. 
Slavenburg Oyens ft Van Eeghen N.V. 
S©sIiM Gftnerale de Banque SJL " 

SvBRska Handelsbanken 

Verband Schwelzerrsdier Kanfonalbanken 

M. M. Warburg-Brmckniann, Wirtz ft Co. 

Westdeuische ilaiidesbank 

Girogeatrala \ , 

Yamaichl Intemationrf (Europe) LW. 
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NOTICE OF REDEMPTION 


to the Holders of 

The Japan Development Bank 

7; ' Fifteen Year 5% % Guaranteed External Loan Bonds Due October IS, 1979 

’■NOTICE IS HEREBY GIVEN that Seven Htwdred Fort} 1 Five Thousand (SMS.0W.) prineipel 

' amount of The Jaoan Development Bank, Fifteen Year sy^ c Guaranteed External Loan Bmtds due 
•October 15, 1979 and bearing the following tcnal a umbers have been drawn for account of the Sinking 
iF.und for redemption on October 15, 1976. 

COUPON BONDS 


... 24 1062 1727 2731 4605 5887 6599 

* 2B 3072 3744 2807 4617 50W 6644 

. 51 1078 1748 2859 4623 5918 6705 

5G 1088 1785 2913 4634 5227 573 2 

70 1094 1790 2968 4640 3936 6760 

• 75 1104 1801 3018 4652 5953 6777 

: 124 1110 1808 5TO7 4657 5363 6673 

' 129 1120 2817 3068 4891 3869 6962 

• 175 1126 1822 3092 4«S7 5983 6078 

• 181 -1137 1833 3110 4708 5989 , 018 

" 194 1142 1838 3127 4754 5999 7034 

220 1153 1850 3144 4789 6005 7102 
23 L 1158 1854 3163 4775 6017 7119 

■ ma «,en IDOC 11"D JVfifi HEti 7135 


8875 10358 11557 12505 13757 15337 16683 178B0 18925 

8747 10367 11561 12530 13784 15354 16702 17706 16940 

8764 10374 11672 12534 13800 1S382 16719 17722 18945 

8780 10419 11678 12568 13816 15404 16724 17738 18965 

8942 10437 11724 12571 13857 15425 16735 1 7754 18971 

8978 10446 11728 12382 13873 15456 16740 17770 

9005 10453 11777 12587 13906 15472 16751 17794 

9057 10463 1I78S 12616 13927 15488 16756 17811 

9130 10469 11812 12621 13950 15524 1 6767 17833 19045 

9166 10479 11816 13636 13981 15548 16772 .17848 19057 

10485 11828 12641 14038 15564 18788 17951 1B0B2 


19020 

19025 

13040 


9210 

9227 10495 11851 
9243 10501 


12868 14057 15806 16793 17968 19096 


19101 


9851 

9868 


J 


442 1190 3886 3290 4810 6051 7187 

1 447 1201 1911 3359 4844 6058 7220 

.-613 {556 1915 3418 4854 6076 7280 

• 620 1217 1927. 3463 4900 6082 7379 

■ T01 1222 1931 3528 4908 602 i414 

“712 1233 1935 3562 4938 6107. 7450 

723 1511 1340 360 4946 61U ^706 

731 1518 1951 3628 5007 6126 7745 

742 1539 1968 3687 5014 6138 7774 

806 1544 1984 3799 5025 6152 7798 

.-'900 1560 SH3 3821 5076 6242 7894 99M 10723 12167 

'■31! im IBS geo list ill &3 !S2i H!S 


11945 12672 14087 15663 16804 17984 

9306 10511 11949 12710 14161 13680 10809 18043 19184 

9353 10517 11992 13733 14186 15709 16820 18108 19300 

9369 10527 11997 12768 14261 15766 16825 18122 19252 

9385 10633 12065 12772 14280 15787 16836 18147 19257 

9465 10569 12060 12838 14386 15819 16841 18193 19270 

9664 10575 12081 12840 14420 15886 16899 38210 19321 

9759 10585 12085 12875 14546 1BS06 16949 18264 19338 

9835 10592 12097 12893 14615 15925 16956 18288 19365 

10603 12101 12905 14640 19943 17015 18310 1939b 

10619 12119 12909 14706 13975 17021 1B361 19410 

- — 10430 


9884 10635 13134 12933 14734 16028 17031 18381 
9918 10651 12141 


12959 14751 16044 17132 18403 19435 
12989 14767 16060 17142 18419 19499 


9934 10689 12145 

9950 10705 12162 12903 14783 18Q76 17189 19468 19507 


12167 13003 14799 16092 17200 18484 19511 

14815 16108 17205 18512 19522 

14834 16 128 17266 18546 19526 

18140 17276 111562 19594 


13060 
13099 _ .. 
13202 14850 


10019 10735 12183 

qP lfqi 4030 IotI call iosi 10043 lofio 12217 3329 ! lam ieiao 17289 iaeos lows 

aw I 1 ** M S §§» H **? ijjg. ye £g m « -m sss 


948 1607 2239 4115 5389 6334 BUI 


359 1619 2281 4132 5406 8360 8127 10136 10960 12303 

oi. Ti&i ]ii7 5424 0370 8141 10187 11009 12307 


13404 14921 16271 17319 18642 19678 
13420 14937 16387 17324 18684 19739 


964 1623 2357 4287 5424 0370 8141 

“2» IKS SES Sii £52 Sifi 


14953 

14972 


16303 17335 18689 1 9754 
16339 17340 18708 19777 


10187 11009 12307 13436 

10107 11045 12361 13458 _ __ 

980 1640 2403 4440 5457 0386 8246 10203 1X312 12365 13503 150ffi 16355 17381 18713 19817 
-.991 f«3 «?2 5504 6392 8385 IIBU 11«3 32412 «“* ■ ,QMC 

11459 12434 


.I roe 1663 2499 4478 5584 C402 8301 

1008 1675 2543 4517 5680 6408 6369 10239 

1013 1679 2622 4523 5712 6425 8409 10235 11473 

- 1024 W91-2640 4534 5746 6432 8436 1M95 11477 

imfl 1695 2661 4540 5783 6443 8552 10302 11508 

• 1040 1707 2679 4551 57751 6464 8592 10313 11520 

,;i045 1711 269G 4582 5851 6480 8634 10320 115S2 1 2470 

1056 1723 2713 4600 5807 6498 8651 103S1 11538 12482 


13519 15079 16371 17388 18816 19B76 
13544 15100 16387 17307 18824 19924 


13564 15128 
13597 15151 


12438 _ 

10295 11477 12450 13620 15178 
12454 
12466 


16406 17402 18845 
18428 17420 18851 
17451 18861 


18476 

13641 15199 16502 17530 18869 

13637 15225 16594 17552 18879 

13710 15243 16610 17S7Z 18903 

13741 15281 18628 17596 18919 


The Bonds railed lor redemption will become due and payable on October 15. 1976 at the full principal 
'jmoimt. The 
1976 with the 

•nod Dusseldorf. oVat" the’ office oF the Tooqiie Internationale a Luxembourg, Boulevard Royal* 2. Luxem- 
bourg. Luxembourg. Coupons payable on October 15, 1976 should be detached and collected in the usual 


^Interest on the Bonds so called for redemption will cease to accrue from and after the redemption date. 


.lb wit, October 15. 1976. 


„ Dated: September 14, 1976 


THE BANK OF TOKYO TRAJST COMPANY 
as Fiscal Agent 


NOTICE 

The following coupon Bonds previously called for redemption have not as yet been presented for payment. 


M- 825 

7682 

3619 

4811 

5980 

7373 

8606 

9660 

11604 

14428 

16283 

18074 

1524 

2l87 

3636 

5044 

5996 

7392 

8643 

9672 

11655 

14855 

16418 

18136 

2020 

2. '00 

3733 

5325 

6031 

, 7673 

8674 

9892 

11793 

15133 

16422 

18474 

2065 

2704 

3767 

5723 

6044 

7741 

8771 

9893 

11858 

15137 

16494 

18744 

2162 

2717 

4001 

5753 

EOvfl 

7755 

8755 

10189 

12265 

15187 

16925 

18748 

2489 

2721 

4053 

5769 

6108 

8117 

8758 

10194 

12682 

1520B 

17144 

19028 

2648 

3352 

4136 

5771 

6110 

8149 

8837 

10934 

13762 


17477 

19046 

2652 

3437 

4137 

5825 

6504 

8313 

8838 

11140 

13789 


17778 

29322 

2665 

3458 

4589 

5857 

6790 

8400 

9012 

11441 

13793 


17800 

19414 

2670 

3590 

4590 

5974 

7202. 

8405 

9156 

11542 

13805 


17950 

19957 



Foseco Minsep 


interim Report for the six months ended 30th June 1976 


Summary' of Results 

Six months 
unaudited, to 
30th. June 1976' 
£000 

Sis months Year 

unaudited to audited to . 

30th June 1975 31st Dec. 1975 
£000 . ,£000 ‘ 

Sales outside the Group 

79,727 

68,804 

133,119 

Profit before tax 

7,937 

7,197 

14,156 

Profit attributable to 
ordinary shareholders 

Amount of dividend 

3,907 

775 

3,533 

706 

6,752 

1,706 

Earnings per ordinary share 

8.5p 

7.7p 

14.7p 

Dividend per ordinary share 

1.6900p • 

1.5400p 

3.7246p 


Tvading conditions continue to be difficult. Although there are signs of 
improvement in levels of industrial production in some of our major 
markets, the pace of recovery is slower than anticipated. 


Kosovo Minsep manufactures and supplies specialised problem-solving products 
and services principally to the metallurgical, building and construction industries 


and for water treatment. The Group has operating companies in 25 countries 


and sells in over 100. 


Far c opics of the full Interim Report, please apply to the Secretary* 

Foscco Minsep Limited , 36 Queen Anne’s Gate , London SW1H OAR (01-839 7030 ) 
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Melody Mills Limited 

Summary of group results 




1976 

19.75 

Turnover 

£6,294,061 < 

£4,299,402 

. Profit before taxation 

£758.268 

£379,356 

Profit after taxation 

£371.193 

£1S5,269 

Earnings per share 

21.3p 

10.7p 

Dividend per share 

2.6p 

2.365p 

Dividend cover 

8.2 times 

4.5 times 


Extracts from the Annual Statement to Siiare fielders by tlie Chairman, W. T. 
Meiglh F.CA. 


More than double export sales of 
£1,887,000 (1975— £SS3.000> con- 

tributed to the substantial increase in 
turnover for the year. Profits before 
taxation rose by just under 300% to 
the record level of £75S,26S and 
reflected the greater efficiency 
achieved in the production of our high 
quality wallcoverings and the benefit 
of our substantial investment In the 
new Anstey factory. 

In achieving these results we have 
increased our share of the markets at 
home and abroad for wallcoverings 
made in Great Britain blit conditions 


are becoming more difficult owing to 
the overall decline in the market in 
Great Britain "and Europe. 

The Board of Directors recommend 
the payment of the dividend of 2.6 
pence '(net), being the maximum 
permitted under the present dividend 
restrictions. This dividend is covered 
S.2 times by profits' after taxation 
available for distribution, and is 
substantially below the level of 
dividend that the Boat'd would 
recommend in the absence of present 
Government dividend restrictions. 


.!The 


Legal & General midway 
underwriting surplus 


Financial Times TiiursUay . September 3?^ 

Campari exp; 

to £0.89m. 


PROGRESS HAS been made by 

Legal and General Assurance 
Society in the first half of 1D7B, 
which ' fs described as encourag- 
ing by the chief executive Mr. R. 
Peet. 

An underwriting profit of 

£300,000 has been earned, com- 
pared with a loss of £1.9m. last 
time, and a substantial increase 
in investment income, from 
£4,1 m. Jo 16.2m., reflects a full 
half year's income on the new 
capital from the June, 1973 rights 
issue. 

Operating profit attributable to 
shareholders was up from £4.7m. 
to £5.Sm. Earnings are shown 
as 4p (3.9p before the rights) 
per 3p share. The interim divi- 
dend is up frpm 1.7p to 1.87p— 
total for 1975 was 4.854p. 

Finn half Y« ar 


1976 1973 1173 
fin. fin. mi. 
a; fid 
•IJ *4.8 
4.1 9.(1 


2.4 
o.t ■ 
S.2 
0.1 
XO.O 
4.1 
e i 
5.8 
from 


.14 '11.6 
0.7 l.r 
— 01 
4.7 4.7 

claims 


LoRS-tcm net profits ... 

Underwriting pro6i 
Investment. otr.. income 

Associate pro*:! 

Tola! 

Expenses and tax 

Mummy 

Attributable 

- Loss, alter iransfer 

equalisation reserve.. 

Mr. Peet says although the 
underwriting result benefited 
from exchange profits, it reflects 
a “ genuine improvement *’ in 
trends. in the U.K. a small 
surplus was achieved despite 
heavy storm damage claims at 
the start or the year. Subsidence 
claims were accelerating in 
number and could adversely affect 
underwriting results in the second 
hair 

The Australian branch produced 
an improvement. while in South 
Africa the associated company's 
profit is L and G's share of the 
joint company's (the business has 
been merged with Norwich 
Union's) estimated profit for the 
half year. The reinsurance sub- 
sidiary was showing an 
underwriting loss before taking 
account of investment income.* 


. New premiums for pensions and 
group life business totalled 
£24.4 m. (£24.11X1.) which was 
* satisfactory bearing in mind 
the restrictions under tlie 
Government's pay policy." The 
record increase in new pensions 
business of £S7.5m. reported at 
xhe end of 1975 included one 
exceptionally large scheme and 
could not be matched in 1976. 

Commenting on future pros- 
pects 3fr. Peet says that unless 
the Government announces a date 
from which improved benefits can 
be effective, both employers 
and trade unions will be dis- 
couraged from starting consulta- 
tions and there w31 be a serious 
check to the natural develop- 
ment. of pensions business. He 
feels the provisions of the -Social 
Security Pensions Act offers a 
reasonable basis for the develop- 
ment of good occupational 

schemes and unless the Govern- 
ment acted quickly, these . will 
be largely frustrated. 

Individual life business reached 
record levels, with new premiums 
at £10.Sm. (£S.7m.). Worldwide 
general insurance premiums were 
up 30 per cent, to £56. Bra. 


strong trend in investment and 
other income. The market capi- 
talisation is £l32m t and the 
prospective yield is fij per cent, 
at 92p. 

Statement Page 32 


TURNOVER OF leisure group. 
Campari, expanded from SMW- 
to £9.45m. in the year to May oi. 
1975, and pre-tax profit adiarued 
from £183.725 lo £886823, after 
(1173,765) for seven 



Calcutta 
Electric 
pays more 


A FINAL dividend of Bp by The 
Calcutta Electric Supply Corpora- 
don lifts the total from 9p to.ISp 
gross for the year, to March 31, 
1976. 

Gross revenue increased from 
£!5m. to £3fi.I4m.; subject to ex- 
penditure. including depreciation, 
of £33.37m. l£23£m.).- 

1974-73 

X 


• comment 

Legal and GeneraTs turnround in 
short-term underwriting is even 
sharper than it looks, since last 
year’s losses were struck after a 
£im. transfer from the claims 
equalisation reserve. Something 
over £lm. of the improvement 
follows the elimination of an 
exceptional loss in South Africa, 
and Australia — which is now just 
about in the black — accounts for 
most of the rest. The estimate of 
long-term profits is rather 
arbitrary at this stage of the 
year, but an increase of just 6 
per cent suggests that pension 
business is continuing to move 


Gract revenue . ... 
Expend mm- .. . 
Drh. Inieivsi. fir. 
Indian tax" . ... 
r4muns«h.T reserve 
Pn-Ien'OCL- div . . .. 
Ordinary . '_ .... 
U^tiL-ral reserve . ■ 
Forward 


3M14J94 24.TOJ54 

35 J83.HI S.SW.fiM 

59T4I57 JW.tHO 
93-U32 -168.743 
141553 120.118 

1X4.000 114.090 

S1I.5I8 3S3.SW 
500.000 — 

1C. TBS K-jiG 


^ iiK-hidma annual apnnJurt alien ia 
di-fi-nvd lax. 

The accounts have been 
prepared on the basis of a rate 
of exchange of Rs.I7.25 to the £ 
(Rs.lS.9677;.. . 


Little change 
at Jermyn 


into the managed fund— and that, 
of the 


together with the impact 
rights issue— shows up in the 


Profits of Jermyn Investment 
for the year to November 15, 
1975, show little change at £3L7BS 
against £33.682. subject to tax of 
£17.75S compared with £17,400. 

Earnings are shown at 1.4p 
(1.63p) per 25p share and the 
diridend is held at 1 39531 5p act. 


Cedar returns to profits with £0.5m. 


£280,111 

months. . .... 

While part of the year s profit 
is a carry-over of orders delertvd 
after last year’s temporary v AT 

increase to 35 per cent, on boat^ 
the majority is due to increased 
business in lh« country and the 
continued expansion of ell 
- operations, says the rhmrntwn. 
Hr. G. K, Benscher. 

As announced last June, the 
company has Treasury permission 
for an almost 45 per cent, increase 
in the dividend. Having already 
paid 1.904 p gross, a final . or 
0.622Sp is recommended mnktnc 
a total equivalent to 2.5p gross 
for the year based on -the capital 
as increased by the scrip, issue 
of .shares made in April, com- 
pared with J.TSip last tune, it Is 
stated. Earnings per 10p share 
were 7J29p (0.32p). 

Turnover for the first four 
months of the current year has 
been very good, but l he continued 
fine weather provided «hat 
could turn out to be exceptional 
favourable trading conditions anu 
at -this stage therefore it would 
be imprudent to make any fore- 
cast for the year', says Mr. 
Benscher. . . 

The policy of investing in. u 
large warehoxnic in this country, 
and spending largo sums Of. 
money and executive lime in 
building up a Continental opera- 
tion has been more than justified, 
he adds. # . 

The company has further 
cemented Us position as the 
largest U.K. all-round supplier of 
acave leisure goods, -and on the 
Continent, having become firmly 
established in the Benelux 
countries, it has just formed a 
German subsidiary with a show- 
room in Hamburg, utilising the 
existing EEC warehousing . facili- 
ties in Holland. 


currently looking pt Hknfeto'fbw 
efefr- businesses wrfbia,s£ mtlfs 
of Bristol which, if we. can agree 
terms, will : be very, useful addi- 
tion* to our industrial 1 sWe.** ; " r . 

" Our current year's prafitx 
since April X are healthy but -costa' 
arc- rising against ua everywhere.'’ 
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ON TURNOVER up frmpa ilOJBm. . 
to 113.01m., Burn«wiwf*rrijn ma<6» 
pre-tax profits of .«H<^5d for the 
year ended Juno 30, IBR, agslntit ' 
£321,330, an increase per. 

cciit • ; ■ 

At half-way the grbup-rteortod ' 
a fair hi pratR from- £2»^gQ0 to 
£202.194. - 

Final dividend > is'- lifted ' from * 
net per I Op . stare to 
O.SSpr making the total foe the 

year l^p (l.1H249p). . 

Eammgs tier share., are stated 
at 3.5p t3pi, and nec assets pte- 
share at.5S.Bp (33.9p). 

1974 x*n 

f ■- t - 

TaniOT«-r U.RI4.WS 

Pram btfira uuc . 9UH - 

tmjMou eiiptt tsrjsi 

Anribatahi,- lHls*. 1MWI ' 

KvMendB ... »t.S73 SMK 

• The ! results are stated before 
crediting ' extraordinary Items Of - 
£115^99 (£265^23). 

The group;'’ based- in Man- 
chester, has interests in steel tar 
reinforcement, motor vehfote 

distribution, -shop and bank - fit- •• 
ling, .property investment . and, 
building development. ' 
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FMC outlook 


RESULTING FROM the bcnelils 
of the reconstruction, the resump- 
tion of lending in July 1075 and 
the policy of reorganisation and 
rationalisation. Cedar Holdings 
has returned to profits Tor the 
year 'ended Juno 30, 1976, turn- 
ing in £499.000 before lax, com- 
pared with a loss of £1.83ru. in 
the previous year. 

And chairman Mr. Simon 
Coorsh says that the unaudited 
monthly management accounts 
show that-, the company continues 
tor trade profitably. Subject io 
no unfavourable unforeseen cir- 
cumstances. it is hoped that this 
will continue to the end ol the 
year. 

Although the institutions have 
reserved the right to require 
immediate repayment of their 
advances on demand, they have 
given assurances that they have 
no intention to do so provided 
the present satisfactory progress 
of the company continues. “Con- 
sequently. and with the rationali- 
sation of the group's activities 
and the establishment of asset 
values, the directors are now able 
to assess the possibilities for 
further develoment." 

The accounts have been pre- 
pared on a going concern basis, 
and this is dependent upon con- 
tinued supporr of the institutions. 
At June 30 the indebtedness to 
those bodies had been reduced 
from nearly £34m. to £lS.6m., and 
at present stands ai £13m. 

In 1975-76, additional provision 


Tor losses on advances was 
reduced from £I.05m. to £850,000, 
and these hate again been met 
by a transfer from contingency 
reserves: there are extraordinary- 
credits of £184,000, against debits 
of £S0o.000 after utilising the un- 
allocated provision at June 30, 
1974. 

Basic earnings per Ordinary 
share were 3.5p and fully diluted 
2.1p. In view of the £l.Q2m. 
deficit to dale, the directors are 
not paying dividends on the 
Preference or Ordinary capital. 



J97ri 

1975 


iOfKI 

lUlllI 

Banking, civ. profit 

KH 

“1.012 

AddmoTMl provision . ...... 

m 

1.030 

From LTJiu-nevsvy 

fi.W 

1.030 

Propvny losses .. 

l« 

i» 


ll> 

r.i 

Profit before tax 

4W 

*L6n 

Taxation 

10 

■b61 

Extraord. crc-dii 

IS4 


L'nallocatvd prov 

— 

x.ssn 

X« profii 

UM 

-1.771 

Total deficit 

1.01b 

1.091 


• loss. ■ • cr<-di: : Debit. 

At June SO. shareholders' funds 
stood at £S.19m. (£7-S2m.». 

Customers' and other accounts 
totalled £27.1Sm. t£32.0Sm.) and 
current, deposit, etc. accounts 
came to £3.02m. (JE4.06m.). 

The matter of the company's re- 
listing is under review, and the 
directors will approach the Stock 
Exchange when th/y consider the 
time appropriate. 

Mr. Coorsh says the rationalisa- 
tion and reorganisation is now 
almost complete. The operations 
in Israel, Holland. New York and 


the Bahamas (apart from the 
retention of two strips of land) 
have all been terminated, and 
Alexanders Stores in Scotland is 
being wound up. Cedix Holdings 
of New Zealand (in which Cedar 
has a 30 per cent interest) con- 
tinues to develop satisfactorily 
and a debenture has just been 
Issued, allowing the company to 
raise finance locally for the first 
time 

Last year uncertainty was 
expressed on the realisable value 
of the loan portfolio which 
represents Cedar’s major asset 
After a thorough review of the 
portfolio and reassessment of the 
amount required for specific pro- 
visions by the management, the 
auditors have withdrawn their 
qualification on this matter. 

' it is again noted in the 
accounts that financing arrange- 
ments made by. the company for 
ioans to former directors are in 
contravention of the Companies 
Act. At June 30 the loans, 
together with a loan to an officer 
and executives of a subsidiary 
totalled, with interest, £406,000: 

Electricity Supply Industry 
Pension Funds holds 24.2 per cent, 
of the Preference and 21.S per 
cent of the Ordinary capital, 
National Coal Board Superanhua 
Cion and Pension Funds 22.4 per 
cent, and 19 per cent, Phoenix 
Assurance 12.6 per cent and 1L5 
per cent., and Unilever Super- 
annuation Fund 11.7 per cent and 
10.7 per cent respectively. 


Croup Turnoi'iT 

Profit before Ux 

Taxation* 

Nri prolii . • 

Dividends 

Retained 

tndiidlnc mvre-as 


1573-78 1974-73' 

L C 

9. 44 IS. 151 &.44L94K 
83M23 123,725 

441.259 141,438 

443.354 19.257 

>)£,» 47 Wl.CEl 
3T..X57 ’.il»J4K 
rax I1KI.439 


‘encouraging’ 


■ IXS.S43I. - Total cash dividends llffi.XSO, 
of vticb L-guivoiciit ut i32 jffi taken 
br Holders In (Ih- form of scrip shun.-.* iu 
licit of ibv Brat init-nm dividend. 7 Deficit. 


John James 
advance 


At the annual meeting of the 
John James Group the chairman, 
Mr. John James, told sharehold- 
ers that “ We have completed the 
purchase of Evans and Co.. Iron 
Founders of Radstock, which now 
ensures the supply of castings 
for Godwin's pumps, at a cost or 
around £100,000. We plan to en- 
large the works so that more 
facilities will be available for. re- 
gular customer*. This investment 
with more up-to-date equipment 
will cost another £100,000. We are 


The outlook for FMC, Europe'* 
biggest meat. ' group, was 
“encouragingr chairman Mr. t». 
Uarbishire told yesterday*^ annual 
meeting. 

' Referring to the -fart that a 
new Board appointed last 
November he said certain strides 
had been made. "1 am. certain 

we will be successful." 

He said there . wax . a- lot to- 
change, and warned holders not 
ro expect tob much, want 

two or three years. " : 

A resolution ihonasins. the bor-. 
rowing limit from £i&3m. to 
£26.Knu was approved. 


fir. 


■ .• !}.« 

: - .*ili 

••• . »:^t 

-r f » 

*• 


1’Hili I I S 
a im* 




* ;M 

■,ulphnr Jiuf < 1 

': !* 4. 

, . . :-iii ■ 

* i-V.ls 


i v :r . 
: •' _*i 


MEL11NS AHEAD 

Firet-haU i#7S jales of Mellins 
increased from- .£470,600 to 
£605.000, and prifrtax profit wax 
£82,730,- Compared^ with :£47.4aQ. 

For the full year JOTS turnover • 
was £1.0 4m. and rproat « 12,341, 
The - company -Ja-. engaged in 
lingerie liutd '■■babies' - wear manu- 
facture. 
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NOTICE OF REDEMPTION 


to the Holders of 


The Metropolis of Tokyo 

5 % % Guaranteed Dollar Bonds Due April 1 5, 1 979 


NOTICE 15 HEREBY GIVEN that One Million Seventy Thousand Dollars (51,070,000.001 principal 
amount of the Metropolis of Tokyo, Fifteen Year Guaranteed Dollar Bondi due April 15, 1979 and 

bearing the following serial numbers have been drawn for the account of the Sinking Fund for redemption 
on October 15, 1976. 


COUPON BOND5 


3 1412 2644 4264 6483 7400 

10 1419 2653 4325 5595 7409 

20 1438 2698 4332 5604 7441 

28 1455 2770 4342 5G32 7474 

70 1489 2820 4353 5644 7482 

83 I49J 2835 4385 5673 7501 

95 1073 2844 4383 5700 7522 

112 1680 2866 4394 5728 7541 

164 1705 2878 4401 5738 7B70 

181 1712 2803 4428 5743 7594 

193 1736 2932 4436 5781 7607 


9735 11336 13120 14731 16433 17355 18203 19142 20581 21823 

9790 11383 13137 14744 18440 .17564 18238 19150 20589 21633 

9805 11403 13143 14787 10449 17571 18285 19158 20651 21646 

9811 11501 18154 14807 16458 17580 18293 19174 20879 21653 

9853 11505 13161 14841 16474 17394 18337 19196 20713 21656 

9858 11563 I3S4G 14853 16435 17002 18372 19212 20723 21665 

8867 11583 18353 14891 18439 17628 18406 18220 20738 21688 

9891 11596 13363 14910 16S06 17638 18413 19242 20750 21682 

9918 11614 13371 14923 10515 17643 18423 19249 20701 21714 

9950 11617 13417 14948 10349 17673 18430 19239 20780 21721 

9982 11644 13423 14956 16604 17686 18439 19290 20793 21724 

199 1741 2949 4483 3792 7616 3DD0O 11652 13434 14966 16627 J7698 18446 19306 20822 21730 

251 1747 2965 3493 5853 7043 10016 11677 13458 15004 16654 17704 18478 19330 20852 21737 

259 1758 £985 4505 5863 7653 10025 11714 13551 15012 16663 17709 18494 19342 20861 21743 

233 1705 2996 4522 0025 7066 10052 11734 13559 13074 10083 17718 18504 19355 20874 217BS 

340 1770 3006 4532 6031 7727 10062 11778 13635 15127 10690 17733 18513 19363 20913 21784 

367 1784 3013 4549 6074 7761 10115 11815 13702 15150 16699 37738 18530 19381 20930 21701 

375 1810 3044 4593 6175 7821 10125 11819 13723 10138 16735 17700 18541 19389 20939 21809 

395 1817 3052 4613 0281 7829 X0I38 11651 1S728 15176 10748 17765 18595 19483 20946 21810 

406 1827 8163 4652 62S7 7844 10143 11954 13737 15184 18786 1777(1 18820 10494 20955 21823 

446 1836 3229 4659 6378 7865 10136 11994 13746 15234 16775 17776 18626 19502 20965 21873 

408 1849 3259 4069 6401 7880 10101 119S7 13702 1H257 16786 17782 18636 10510 21002 21886 

501 1881 3272 4070 0413 7B80 10203 12018 13779 15278 10793 17737 18642 19523 21013 21907 

508 1924 3325 4690 0418 7905 10222 12021 13788 15285 16803 17793 18652 19530 21018 21918 

518 1930 3346 4712 6442 7986 10298 12206 13B38 15327 16809 17800 18658 19539 21025 21037 

525 1946 3362 4771 6447 8014 10300 12580 13901 15304 18837 17803 18068 19548 21033 21B46 

507 1952 3411 4841 6471 8027 10313 12594 13918 15429 16873 17816 18678 19557 21 lb 3 21953 

582 1966 3421 4647 6488 8M2 10332 12637 13927 15438 16913 17B28 18888 19575 21206- 21988 

599 1974 3453 4864 6507 8050 10346 12850 13936 15448 16921 .17838 18634 19606 21214 22004 

648 1984 3476 . 4871 C533 8065 10351 12069 13999 15471 16936 17852 18726 19647 21317 ' 22018 


670 2003 3496 4883 6544 8089 10379 12746 14036 15492 17021 17859 16737 19656 21222 22038 

677 2057 3517 4908 0331 8109 103H1 12751 14045 15505 17055 17805 18744 19063 21233 22099 


736 2099 3551 4964 6613 8174 104B4 12796 14200 15555 17133 17894 ■ 18801 19812 21263 22170 

790 2127 3574 4977 6636 8182 10527 12310 14209 15567 17177 17905 18812 19967 21267 22186 

808 2138 3585 4»1 6641 8237 10555 13813 14221 15598 17186 17923 18834 19975 21275 22180 

818 2144 2595 5004 6884 3278 10561 12827 14231 15610 17234 17928 18637 18983 21270 22204 

801 2155 3605 5021 6670 8237 10584 12831 14238 15615 17242 17933 18846 19991 21293 22212 

943 2161 3637 5038 8681 8296 10617 12845 14250 15630 172S4 17949 18854 19999 21303 22220 

963 2172 3064 5046 6087 8050 10020 12858 14288 15659 17260 17954 18862 20007 21306 22228 

999 2179 3881 5060 6699 8693 10647 12886 14281 15672 17279 17960 18870 20010 21312 22=86 

}W7 2189 3721 5127 6705 8713 10069 13889 14294 19704 17291 17974 18880 20034 21324 22245 

1024 2196 3768 5140 6716 8825 10715 02918 14309 15720 17305 17979 18888 20042 23327 22255 

1031 2200 3778 5148 6734 8833 10719 12922 14334 15773 17312 -17985 18896 20050 23333 22264 

1047 2215 3785 5167 6800 8865 10763 1293S 11351 13814 17331 17990 18909 20038 21340 22272 

1064 2232 3806 5195 6811 8898 10777 12342 14371 15898 17339 17995 18918 20104 21343 22281 

1095 2246 3823 5215 6831 8917 10816 12952 14403 16024 17354 18004 18927 20I1B 21349 22288 


1129 2286 3964 5249 6911 9341 10S70 12987 14476 16140 17399 18032 18981 20234 21408 23320 

1159 2294 3974 5258 6979 9364 10973 12994 14492 15202 17409 18038 18992 20240 21411 22329 

1173 2334 3981 5287 6995 9378 10992 13016 14500 16207 17419 18044 19001 20258 21418 22351 

1184 2340 4007 5275 7009 9386 10996 13032 14517 18228 17425 18049 19008 20299 21425 22362 

1323 2409 4025 5304 7018 9412 11010 13033 14528 16243 17435 18058 19017 20307 2142S 22369 

1238 2423 4079 53X9 TO39 3431 1 101 3 13040 14337 16254 17441 13079 19Q24 “20314 21440 22378 

1245 2433 4104 5370 7084 947l 11074 12050 14578 16259 17451 18089 19033 20426 21449 22388 

1286 3441 4152 5377 7103 9534 11082 13057 14590 16297 1T4S7 18103 19040 20433 21552 22422 

1202 2500 4159 5392 - 7113 9531 11156 13067 14598 16303 17467 18109 19049 20443 21K7 22430 

1273 2518 4169 5400 7147 9370 11159 13075 14609 16332 17473 18180 19057 20523 21579 23438 

1280 2529 4179 5417 7177 9576 11183 13085 14617 16333 17499 18138 19070 20541 21683 22446 

>346 3553 4190 5425 7246 6610 11186 L3092 14654 16376 17501 16(62 10096 20549 21588 22454 

1353 2586 4201 3434 7361 9619 11343 13102 14662 16393 17515 18167 10111 20557 21607 22491 

1300 2594 4217 5443 7369 9646 11246 13109 14713 J640I 17529 18176 10123 20565 21810 

1398 3605 4351 5456 7282 0705 11321 13120 14722 16409 17338 1R182 19131 20373 21615 


The Bonds called for redemption will become due and payable on October 15,' 1976 at the full principal 
amount. The holders ol the above Bonds should present and surrender theni on October 15. 1976 with the 


April 15. 1977 Odd subsequent coupons attached at The Bank of Tokyo Trasi Company, 100 Broadway, 
New York, New York 10005 or at the offices of Tbe Bank of Tokyo, Ltd. In London, Paris, and Dasseidorf 
or at the office of Basque In+er national c h Luxembourg, Bo d lev or d Boyale 2, Luxembourg, Luxembourg. 
Coupons payable on October 15. 1976 should be douched and collected in the usual manner. 

Interest on the Bonds so called for redemption will Ccaso to nccruo from and after the redemption date, 
to wit, October 15, 2976. 


THE BANK OF TOKYO TRU5T COMPANY 
as Fiscal Agent 


Doted: September 14, 2976 


NOTICE 


The 

M-104 

799 

800 
811 
812 
939 

2073 

1094 

2107 

1118 

1129 

llflfl 

1219 


following coupon Bands 
1228 2412 3383 3121 
1243 2428 3598 3313 
1610 2436 4 MS 5730 
1677 2801 4089 5784 

1771 3047 4183 6404' 

1772 3329 4188 6416 
1623 35 09 4436 6457 
1844 3514 4486 8463 
1949 3527 4882 6621 
1970 3832 4846 6798 
1996 3544 4849 6818 
2013 3548 4853 8907 
2340 3575 4854 7013 


Hot 


previously called for 
7092 9369 10134 

9452 10139 
1*463 10144 
9529 10146 
0532 10131 

9542 10154 

9543 10187 
9585 10169 
9798 10224 
9802 10291 
9967 10294 

9258 9984 10304 

9305 10129 10401 


7868 

7907 

7880 

am 

8045 

§184 

8185 


redemption have not*as yet 
10409 11322 13923 14455 
10430 11655 13415 14516 
10469 11733 13410 14522 
10940 11802 13698 14715 
10556 11809 13751 14819 


10570 11950 13778 14937 


IttWM 11358 13784 Z5ZJ 
11009 11988 1378S 13238 
11011 12684 14273 15309 
11149 12772 J.427S 15330 
11154 12781 14355 15423 
11157 12789 143S8 15433 
11164 12796 14372 13440 


been presented 
15537 17343 
15560 17500 
15662 17854 
15568 18185 
15603 18324 
15613 13308 


15042 18410 
16025 18500 
16203 18702 
18432 18782 
16635 19059 
17295 18213 
17338 IS 503 


for payment. 
19651 21913 
19653 22026 
20522 22202 
20538 22370 
20577 22375 
20579 22380 
21256 22442 
21264 22451 
2l27fr 
21280 
21640 
21658 . - 
21734 


© J.B. Holdings 


.'i.lKi 

■V7 I -*-1 t 
v.iP:..- , 

I- •• 

.1 !*:- • 

h 

,'.<t-.-.»l i 

fit it v : 

.'ijf.'i -. i- 

. 9 : 1.1 :i . □ . 
r*!11p 111} \ ■ 

ni-.r-..- v u?f 

■-''.■fi, .■ 


The Johnston Group of fibmpahfes 

• ■ Civil engineering, building end road sustadrifl contractor, 
manufacturers of concrete and g J.p. p]fa^'TOd»tonfi, road auction 
cleaners and bydreuBc equiprnenfc . 





Six Months .- 
to 30th June . 
T97B 

C- 


:«ix Mahtha 
..to 30th June 
- - - -1975 
. Z. - 


Yearlo 

31st. December 
. " 1875" 

£ 


Turnover 
Profit before Tax 
Profit after Tax 
Earnings per Share 
Dividend per Share 


10,619,000 

694,000 

429,600 

4-29p 
- . qUbb 


9.909.000 
: 504, pPO'-' ", 

242,000 ' 

•;,.>2.42p. . 

/' 0.40 p 


19,953.000 
1,517,000 
726,000 
7.26p 
. 0.88 p 


Further substantial increase in earnings per 
share 7. " . .* 

-Jf Forecast of increased pro fit for the year/, ■' 
■$£ Substantial increase in cash balances 


Copies of the hill Interim Report may be obtained from die Registrar, 
Midland Sank Limited, Registrar's Department,. Courtwood House. 
.Silver Street Head, Shell leld L SI .3RD. 
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Monsanto Limited 5% Slwllng/Dellar 
Convertible Guaranteed Loan Slock 1982/86 


STATEMENT OiF CONSOLIDATED INCOME OF 
MONSANTO COMPANY AND ITS SUBSIDIARIES 


- ( Dollars in millions, except per shore \ 


Net Sales 


Three months 
ended 
. June 30 
■ 1976. ... . 1975 
S 1,063. 4 - SSS4.7 


• - stk-moHthx ■ 
ended . 
JijtoeSO 

. - W7IL.V ' '1975 
$2,237.0 $1,797.4 


Cost of Goods Sold 

760.8 

638J 

1.5306 

: i&u 

Marketing and 


. ;• r' .. 


. '■>■■■■ 

- Administrative 





Expenses 

S3JI 

76.7 

f&t. 

■ 157^ 

Technological 



- 


Expenses ............ 

• 36.5 

87.4 

. 763 

■ -.76.0 


\ 8SL2 ‘ 

■ 752.4 

1,7824 

1,497.4; 

Operating Income ... 

I83JS 

-: 132.3 

4544^ 

-.300.0 

income Charges 



• ' 


(Credits): 





Interest expense 

18.7 

11-3 


. 2Z3 

Other— net 

(7.0) 

■; (SJ) 

<i&4> 

. . (17.4) 


1L7 . 

■ 34 .. 

’ .17.7;:. 

4.9; 

Income Before 




4- 

Income Taxes ...... 

. . 17Pi5_ 

***■ l: / ■. 

;43&4.: 

•; 295:1 

Provision Tor Income 


. - '■ - ’... 



Taxes: 





Current 

63.6 

46.6 

'168.7 

.103.6- 

Deferred 


. 8 4- 

13.4 

\r -20.0' 

1 ' ' 

' 72.1 

Mjo; 

; 181.1 

; - \X23.k 

Mel Income ............ 

S 98 A 


$255.3 

$ 171.5' 


Earnings per 
Common Share: 
. Primary. ....... 

Fully diluted 


S 12.69. .5 S .Su 

3.63 . ' r.98 -OLfr" l , : V ,%i 
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MINING NEWS "• " ' * J Tri 


BIDS AND DEALS 


alumina deal 

BY KENNETH MARSTON, MINING EDITOR 


$1 50m. Ronksley now 
leal offered 4.75p 


Martin-Black 


iwcJc prise the final consideration for, 


% acnea tor Australia s comaleo of the world markets, especially ,* p “ snare courtier nra for . Permission for the shares to 

' 'Ununlum group to purchase for our low-priced bulk ores such LnvesUnent^wilh an in-, be ad ranted to the .official list 

lUmnc Riolinto of Australia's as Iron and man ga nlf crons ores- 11 Offcr which values the has been granted by the stock 

ConioUdatedAmcsnh^^an . . HthS IS tte 

i Alumina as well- as a 4 per asbestos mine which is expected attraction here is rank pari passu with the existing 

*■ , stske from Kaiser to increase profitability in 1B77 ? holding of 40 per cent. Ordinary shares, 

i Mn mh iiu n . Hus will lift Comalco's and is investigating some “ gmati “ ie private Glover Group, wire 
i>i terest in the giant alumina plant gold prospects.’VK also owns f°P® urere. which Arthur _ 

iljv .JM per cent " SpHom^r ttuiwv r$£ ^ NORCROS AND 

'uiCnmitlM » t. ..n VfMch are mirier Irihtita ™ *315,000, before Marti n-BlaCk . ^. nT ~Tr 1 . , 


V 30 - 3 percent. options over fluorspar rights ££*** fo l NORCROS AND 

ttosasagrtt 

? jrawassai 


“? mo S t* P „f a i ls , °lMf SS'Tj;' Last iiiiiht Remkde, vrasqooted tmsa dead. A ^uu^wr 
Jj? 1 *" 1 * J? per cenL LjfSf rt,j£rL* U £i on at 5p - Minstw Trust, on behalf nominal of the stock has been 

*** cent - BoarSTSSs^^inS^id^ic 1 ^ ? £ M V tin BUcK wiU fae seodios converted into 470.040 Ordinary 
|ylng in public hand*. re^esentahon mid Is not formal documents to Ronksley shares of Crittall-Hope. 

■ The new arrangement means TheSS-es stL^d i^johann^sh^ shareholders as soon as possible. In accordance with the terras 

iat Kaiser’s interest in Queens- ar no J“ > J6hannesbur g o flhe offer dated July 31, 1876. on 

fid alumina will fall from 32.3 c ■ e s I'vjsp;. rcisrrDii . behalf of Noreros which extended 

tr cent, to 2S.3 per . cent, the v-miKAL to any such shares of Cri Hau- 
ler shareholders being Alcan MTHTIT F WITCJ SHFFRWOOH - Hope issued and allotted as a 

ith 21.4 per cent, and Pechiney i11JJiULt itlttKWUUU result of the conversion rights 

ith 20 per cent Comal co supplies T)IVinFlVn Central and Sheerwood an- attaching to the stock, a further 

iuxite ore to all participants in nounces that under the terms or 634.720 Ordinary shares of Noreros 

oeenalahd Alumina (alumina is , p £iPPE e °yt 11181 81 P*r cent, the agreement dated June 6. (ranking pari .passu with the 
half-way stage between bauxite 5- ®* WdJe "‘twatersTand Areas' 1972 with the vendors of A U existing Ordinary shares! have 

■ *e and aluminium metal) and revenue comes from Dunn and Co. (Holdings) a fur- been issued in respect of the 

AO to. the Sardinia refinery of „ llie chairman, Mr, Clive ther. 701,434 Ordinary shares Ordinary shares of Crlttall-Hope 
QraUmnina SpA. Mene II, warns that unless the fall have been issued. The issue to- arising on conversion . of the stock 

Queensland Alumina has a book i? tbe bullion P ri « is reversed gether with £147,544 in cash com- by the trustees. 

. .Uue of *A350m. (£264m.) but D «2.* b |„. . 10 ... 

ir Sydney correspondent reports South Afzican ^ m - + ^ ^ 

‘s sk Bi »\ SS James Finlay plans to 

-SAlbn. to set un tn-riav ri« ifeic current year to next June. •/ Mr • 

- arts? therefore^the brtatf 3^5 As already reported, the 24 per I • a 

■SSSS®£ szBss^jrsas buy out associates • 

>- tMmonai P °^i??in : . by to last June with the result that SHARE PRICES in three -Janies mouths of the current year after 

'■• reSent and fnturp its working profit jumped fo a Finlay associate tea companies incurring losses of £147,000 In the 

idhShae record R 12 -24m. (£8.5flm.V from soared yesterday on the news that yealr to March. 1»76, according ro 

- ?! °°ly m-34m. in the previous 12 the company was offering to buy the formal offer document posted 

SmShr ^nl^h “ months. out the remaining shares it did to shareholders yesterday. 

‘ But Mr. Mfinell sees no not hold in the associates for a Holders of S3 per cent, of the 

prospects of a dividepd being total of £450,000. Pell shares have agreed to accept 

Snalco a?d JthPr wS declared by Prieska in the near The terms for Achabam Tea the Thorn offer which is £2 in 

©Bn ^ cnJo future unless there la a substan- Company, whose shares have been cash for each Ordinary share 55p 
e«n thinking about for some .tial rise in metal prices. He suspended Since March 1972, and for tbe Preference shares. 

points out that the mine has a in which Finlay has a 46 per cent 
heavy capital expenditure pro- stake, are seven Finiay shares for UTTTDUC . n 
PPnPlTS TrUtTP gramme in prospect— between every 12 Achabam shares, worth InUiKtitALJ 

a avnij j UXTAIT . Rgm, ^ R 7m . iV flj be spent this Top a share with Finlay at 128p, cnyrpl IFICATIONQ 
AT THA1IS!I , ? year— and that large loan repay- down 3p last night, or 40p in wwruriwaiiyna 

ments become due In December, cash. Ahead of 'the news tiie Mulrhead announces that two 
Sharply higher half-year net Middle" Wits' listed investments shares stood at 20p. major parts of its business, facsi- 

■roflts are reported by Tharsfs b*' - ® 8 current market value of The cash offer reflects the fact ro n e communication and precision 
-ulphur and Capper, which has ^3 6.08m. f £25 52m.) compared that Finlay exercised an option components, will be grouped in 
■yrites mines in the Spanish pro- wllh R675Gm. at June 30, 1975. yesterday to purchase a 1931 per two new companies being formed 
tnce of Hueiva. In the first six Tbe were yesterday, cent, holding m Achabam from on October 1. 

- lonths of this year profits after McLeod Russel granted in Decern- Muirhead Data' Communlca- 

ax were £892,482 compared with rFFVHW BPT11RIVC For ‘jhe B^oer rent -owned ti0 u ns wUI baa ^ e and 

88314 in the same period last IJttVUK KJfc.1 UlvJ^o n *_° r U| e P er cent-ownea oiher communications products. 

ea? and n5U66 forttl wCe TO PROFIT XSff. T Z Md Muirhead Vactric Com- 

..-f 1975. rKUrll otterin g Oune of ite shares for ponents will be responsible for 

The improvement took place The higher level of tin prices ^ih » nriS rotating and other components. 

S*i,5t the background of the has brought the Cornish tip pro- » 

ilgher pnee of copper and a 16 docer, Geevor, back to profit and °*^ p f “ e rriMmun 

ier cent increase inthe internal offers' the hope of higher earpings The oer STANDARD 

^mish mice of pyrttjs. B« in the c™«t »r » Mareh ®L L" 20 CHARTERED- 

liareis doubts whether the .In his annual statement* the Xtr? ts Hhubwa shares. 

mprovement will be maintained chairman, Mr. A. L, Thomas, says Standard Chartered Bank has 

i the second half. .he expects the metal price to g*® “Jf n{ ^ SSBJSiSS ™ offer for the 26300 

In order to • comply . with remain at a satisfactory level for ®® p Sshfor'everV Cumu-- Ordinary shares of London and 

1™. WZ.M V rha. fnnwpPBhlp Fntlrro and HUP m casn lor every C.UOTU- «Vmb# n«U!n« ,1. 


her shareholders being Alcan 
ith 21,4 per cent, and Pechlncy 
ith 20 per cent Comal co supplies 
-tuxite ore to all participants in 
ueehslahd Alumina (alumina is 


James Finlay plans to 
buy out associates 


m f.iiif. 


PROFITS JUMP 
AT THARSIS 


MUIRHEAD 

SIMPLIFICATIONS 

Muirhead announces that two 
major parts of its business, facsi- 


lonths of this year profits after 
ax were £892,482 compared with 
88314 in the same period last 
ear and £151366 for the whole 
tf 1975. 


STANDARD 

CHARTERED 



mining assets to a new Spanish working posts can be contained, oThipSie? »r iSn and connection with 

wepp -unchanged at 303p T ^ u ™* r to SlarcK 8i^976,^ff^ nS fi m " ’ , 


an earlier offer] 


maintained,” Mr.' Thomas Bum>. 

Since the beginning of^ Aprn. 
Geevor’s production has .run 88 
tonnes ahead of the "correspohd- 


LEAD INDS 

Lead Industries Group has been 
informed -that ImetaJ has acquired 


- .,r : l - ' - G^s ^urtSrtas^^S ALPANE/MORGAN Lead Industries Group has been 

COPSOIIDATED wS£ ahead o^the cSwoiiS GRAMPIAN ? 

ilri r^.,T vrAIt-r. ing period last year at 374 tonnes Alpane Company has acquired a ? /ws£on 

AFRICAN MINES of tin concentrates, while cash tin further 210.000 Ordinary shares of ' 10 

• prices have climbed from £3,650 Morgan Grampian, bringing Its ? h n ' 

. South Africa’s Consolidated a tonne tb more than £4300. . total holding to 2,573,000 shares ® B ,”. n ® n JJ ^i£f al SS 

Vfrican Mines, in which Union in the year to the end of last <25.08 per cent.). Directors of r® ?! 1 ? 8 Jr a ?Ha P Prr^»o„ 

' Corporation holds 20.7 per cent, March Geevor had to cope with Alpane regard this holding as a per c * nt - or . u,e uu equity, 
o recasts continued expansion in an average tin price of £3,120 a long term investment, and it is 

. he year to June 1977, with par- tonne and this was the main not their Intention. to. make a bid AQQflTIATF nFAl 

1 « *; M^ cularl y good: prospects for. its factor behind a- net loss of £51.188. for the company. aaauuait wml 

VI 1 HMhrome and manganese output But the cash position was made J- Henry Schroder Wagg and 

CTitiV/l « v* “ 11 1» chairman, Mr. Peter WH- easier by tbe sale of investments _ Co - 1185 sold Taugaii,>Jka 

V w ...kl.V, n»«lA TKn ill TVI-H PFI T rmiM«lni» af Iffiln An hohalf nf 


ItLjLjI u VH* 1 lie .chairman, Mr. Peter WH- easier by tbe sale of investments _ )rn _ 
v w t 'elmL says ;that continuing which realised a net £182,390. The OLIVER PELL 

m m t L *1 ifltetpaM font rase minerals in rising tin price made possible a Oliver Pell, the electromagnetic 
M.O* t iridfll flT r'*P«rt markets will benefit the finti dividend paybient of 5p net, component concern which is sub- 
fl IT I lllffy 1 1 1 3'. r roup, but be warns that recent after the interim had been ject to an agreed offer from Thorn 
1 -crease s fli South African rail passed. Geevor were- down Electrical Industries, continued to 


juareases-'ih South African rail passed. Geevor were down 
-t ariffs will “bring us close to tbe at 22 Op yesterday. 


___ _ Co, has sold .iv.uDu langauyJKa 

OLIVER PELL Concessions at 168p on behalf of 

Oliver Pell, the electromagnetic associates, 
component concern which is sub- Cazenove and Company has 
Ject to an agreed offer from Thorn bought 273,000 Ronksley In vest - 
Electrical Industries, continued to ments at 4{p on behalf of Arthur 
make losses in the first five Lee and Sous. 


a j • a the announcement in July 1978 

£\ rlVOlIPP nv concerning stock irregularities in 

T Wllvv R/ J the Bannerman subsidiary. The 

W -w-^ a -m -m position is now being investigated 

PlPlTlOC and both the directors and the 

• JL AVAlVi9 subsidiary’s auditors Spicer and 

- • Pegler are satisfied that quant i- 

lfnrnxr ties of stock at December 31, 

■ at flail War l fl7S . were overstated by 

^ J £214,000. The investigations 

'URNOVER OF textile manufac- carried out did not reveal any 
urAra iviniam Pii-tlpn and Co. for theft or misappropriation • of 


Dover Eng. 

recovery 

measures 


urers William Pickles and Co. for tkeft 
le six months to June SO, 1976, stock, 
i. slightly up at £ltU5m. against 
9.78m. Pre-tax profit advanced' 

> £460,556 against £854,031. An tt_ 
icrease In the tax charge from J fl 
118,000 to £198,000 left net profit 
t £262,556 against £238,031. jr 

An. interim dividend of 036p HI 
D-243p) net per IQp share is 


did not reveal any Sales of - Dover Engineering 
misappropriation . of Group decreased from £4.93 m. to 
£3.63m q and pre-tax profit on con- 
tinuing operations dipped from 
£114,000 to £28363 after sharp!? 
i ; increased interest charges' of 

S UlCKie £195, 0TO, for the year to March 31. 

1976. 


James Dickie 
downturn 


for ihe remainder of 1976 will 
continue to be ' affected by 
Government restrictions ' on 
public expenditure and the 
investment programmes of the 
nationalised industries. 


Vickers to 
raise limit 
on borrowings 

Revised proposals to amend 
Vickers’ borrowing powers hare 


Mr A. Bartlett, chairman, says been circulated to holders for 
the main objective achieved dur- consideration at .an extraordinary 
Injjthe yea 1, wa * th e first phase general meeting on October 21. 

• Tv . La ..sUniiimtinTi PrpvlniTR nminuu s wprp nnt nut 


Turnover of Jesnes Dickie and 0 f «i e industrial rationalisation Previous proposals were not put 
J" L2J5' SE Co. (Drop Forgings) decreased g g* to *e annual general meeting 

from £1.55111, to ,£!3flm. in the the continued re- on June 17. 

B85 622. P half you- to April SO, 1976, and cegrion in tbe UK- economy ad* The permitted level of borrow - 

• * • ^ < .. profit fell from £200301 to versely affected the demand- for ineg.at December 31, 1975—— date 

The directors state that there £176393, before tax of £91,672 ^ products manufac- of last accounts — was £94 m.' and 

H *p overs tatement of stMk, (£iw,iso). - tured by the group, particularly actual borrowings £78 .5m. Bor- 


‘ overstate^ expected that the profit for the Bank indebtedness was reduced have been £1 79.7m. 

C nt i, in the six »» will enable the company to from £2.13m. to £138m. Despite The directors have no present 

V reaidtaMte rote?es to S W-- fte maximum permitted the nirrent Increase In work in fnlention of exercising the addi- 
SSSaTvSn S» udlSni ud dividend, the directors state. progress related to the genera! tional _ borrowing powers to any 

'HI be offset against retained The interim payment is raised recovery in trading, this position material extent but feel ii 

amines carried forward at from LSp to l.PSp net per 25p has been sustained.. .. , _ un^rtant to maintain as much 

■ecember 31 1076. share. "Last year’s total was 3.6p During 1975- property Invest- flexibility as possible in the 

This matter was referred to In from pre-tax proflts of £379,818. ment utilised a disproportionate use of the companies available 


Moetlleiinessy 

The Annual General Meeting of shareholders 
took place in Paris on 28th September 1976 
K under the Chairmanship of M. Kilian ^ 

: Hennessy to approve the Accounts and 
Income Statement for the year to 30th 
June 1976. 

i The Meeting approved a Net Dividend 
j- payment of FF 7.90 per share after a tax- . . 
[. credit of. FF. 3.95 (avoir fiscal) making a 
j Total Dividend of FF 1 1 .85. This Dividend, . 

up by abcait 10% on the previous year, is 
: payable as of 1 1 th October .1 976 oh 
Coupon No. 22. 

The General Meeting has also approved the ■ 
re-appointment for a period of 6 years of 
. Messrs. Kilian Hennessy and Jacques 
Mercier as Directors. .. 


During 1975 property Invest- flexibility as possible ia the 
ment utilised a dispeoportionate use of the companies available 
amount of bank finance available cash resources. 

to the group. The interest -charge 

during 1975*76 includes, the cost _ _ i . , 

of working capital and the excess V nrlf CllirP 

cost of the borrowing remaining auiiwmn. 

with the group after realisation of , « • 

property, investments. ^ ipiIlIierS 

■row winy MM- amlcw <yn.iss ,., Th « ™»wry at Yorkshire Fine 

Tradiaa profit 3T2J71 2M.4M Wooflen Spinners continues with 

onrteas royalties . — , mjm a.s® pre-tax profits for the half-year to 

Invetfmeot tvcoidt —J-gJ June 80, 1976, up from £17jl4 to 

mats fuygjy JFP'SLo “T 

Depreciation losjns creased from £276329 to £382,081 

prefli brfore tax- . — 2i%3 1DLD00 and home turnover from £784,927 

Tar credit 43S7 t0 £1373,622. ' " 

SFES^talS 1 ' :■ 140.118 ^ Tax charge was £57371 (£8360). 

outer t!bm - The directors state that the eom- 

crnnp teas iou3e 4B9JW) pany has already completed two 

Preference dhidend ... 4JHS further profitable months, and 

Decrease to w. res. 1W4W I6.«77 expect good profits’ for the 

•0a etmUnulug ep**Ui#M. tjChwee, year. 

to* oneraUftos o° w c*»«u. fl ptohl t je t year pre-tax profits were 
i tscrexse. £07,407 and the dividend was 

L5015p net per 20p share. 

!S m ° British Sidac 

- - A sharp recovery from a 'loss 

Manufacturers of ' . electric of 10.92m. to a Tire-tax profit of 
meters and apparatus, Sanguno £0.45m. la. reported by makers of 
Weston, reports pro-tax profits transparent cellulose film British 
marymally higher -at £537,000 for 'fiBdbe fOT the 'first half Of. 1976. 
the first half of' 1976 compared - For all of 1975 a -loss of £l.3m. 
with £506300 for the correspond- was • incurred compared ' with 
tug period. Last full year's profit record profits Of £2.4m. for .1974. 
was fiLOSm. The company is a subsidiary of 

■ The directors say that results UCB (inveatzhentsy. 


Sangamo 

ahead 

Manufacturers i 
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Sime Darby Holdings Limited 

PRELIMINARY ANNOUNCEMENT OF THE RESULTS 
FOR THE YEAR ENDED 30TH JUNE, 1976 

The Directors of Sime Darby Holdings Limited will recommend to the Shareholders at the Annual Qeneral Meeting of the 
Company, to be held m Kuala Lumpur on 19th November, 1976, the payment of a final dividend of :? 5 r *?‘S s 0,1 
Shares of the Company for the financial year ended 30th June. 1976. Subject to approval by the Shareholders, me 
dividend will be paid, less Malaysian income tax, on 1st December, 1976 to Shareholders on the Compare sRegistere at 
the dose of business on 2nd November, 1976. The final dividend, together with the interim dividend of o.w gross pa* 
on 29th May, 1976, makes a total distribution for. the year of Jdfti gran which compares with the total distribution ror 
the previous year of 20.0% gross (interim 7.5%, final 12.5%). 

The accounts for the financial year ended 30th June. 1976 will be sent to Shareholders on 25lh October, 1 976 and \vil! 
show: 

CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 30TH JUNE. 1976 

1976 197 5 


TURNOVER - External 
TRADING PROFIT 
Investment income 
PROFIT BEFORE INTEREST 
Interest payable — net 
PROFIT AFTER INTEREST 
Share of profits less losses of 
. Associated Companies 

PROFIT BEFORE TAXATION 
TAXATION 

PROFIT AFTER TAXATION 
Profit attributable to minority 
shareholders in Subsidiaries 

PROFIT BEFORE EXTRAORDINARY ITEMS 
Extraordinary items 

PROFIT ATTRIBUTABLE TO 

SIME DARBY HOLDINGS LIMITED 

DIVIDENDS OF SIME DARBY 
HOLDINGS LIMITED — 

NET OF MALAYSIAN INCOME TAX 

Interim — 8.5% gross 

(1975,7.5% gross] 
Proposed final — 1 7-5% gross 

0975, 12.5% gross) 

TOTAL DIVIDENDS 
PROFIT RETAINED 


MSO00 
1/56.376 
124 CCS 
F.frtVi 
123 632 
1 

TT&47S 

11 68 1 
130.153 
59,246 
70? 13 

I-3.CS9 

47.224 

VS82 

45. 342 


£000 
C5 7.024 

27.330 

1.235 

28.565 

C.4DB 

”26/07 

2.574 
" 28.681 
13.055 
15.626 

5220 

.10.406 

■114 

' 9.992' 


MS000 

1,530.557 

114.749 

5,666 

120,415 

26,037 

94^78 

10,848. 

105^26 

74^19 

30.707 

14J918 

15.789 

22,660 

(6,877) 


£000 

302J901 

22,709 

1,121 

23.830 

5.152 

18,678 

2,147 

20,825 

14,748 

6.077 


(1,350) 


13.949 

3T393 


10,654 

117,525) 


2,108 

(3.468) 


Earnings per Share — excluding . 

extraordinary items 24 8 _ 

SUMMARISED CONSOLIDATED BALANCE SHEET AT 30TH JUNE, 1976 

1976 


MS000 


M$000 


SOURCES OF CAPITAL 
CAPITAL AND RESERVES 
ATTRIBUTABLE TO: 

Sime Darby Holdings Limited 
Minority Shareholders in Subsidiaries 
TOTAL CAPITAL AND RESERVES 

BORROWINGS — net of bank balances, 
cash and deposits 

DEFERRED TAXATION 

EMPLOYMENT OF CAPITAL 
NET CURRENT ASSETS 
INVESTMENTS 
ASSOCIATED COMPANIES 

SUBSIDIARY COMPANIES NOT 
. CONSOLIDATED 
FIXED ASSETS 

NOTE: It is intended to submit tc the Annual 
General Meeting to be held on 19th Ncvembac 
1 976 a resolution proposing an' increase in d-a 
authorised share capital of vv company from 
£22.500.000 lo £27500.000. 

Kuala Lumpur 
29th September, 1976 


440.602 

‘ 97.092 

349,414 

176.811 

38.962 

167.881 

617.413 

136,054 

517^95 

93.348 

2Cr.5t0 ’’ 

147^05 

4.313 

950 

2,144 , 

715.074 

157,574 

667,044 

117.996 

26.002 

101^02 

36592 

8.063 

48287 

6b.68a 

12.40.1 

60,551 

12 '.'70 

2.814 

14,422 

491.031 

108.204 

442.782 

.715.074 

157.574 

667,044 : 


69,150 

33,224 

102,374 

29,211 

424 

132,009 

19988 
' 9956 
11983 

2.854 

87,628 

132,009 


By Order of the Board 
J.D.F. DRUM 
Secretary 







TS 



BUCKLE MANUFACTURERS 
STAINLESS STEEL FASTENERS 
HIGH TENSILE BOLTS & NUTS 
COLD DRAWN STEEL 
FASTENER DISTRIBUTION 


Turnover 
Profit before tax 

Nat profit after tax and minority interests 
Extraordinary item (excess cost of new 
subsidiaries over net assets acquired) 
Available for shareholders 

Earnings per 5p share 
(adjusted for rights issue) 

Dividend (Net) 


1975/76 1374/75 

t E 

8.819.045 8,605.614 
. 981,660 1,115.879 
476,725 51 4.822- 


119,186 

357,539 

2.1 27 p' 
15.60% 


514,822 

2.388p 

14.34% 


The Chairman, Mr. Gerald Carman, M.C. comment 

All sections of our activities are performing satisfactorily with the exception of cold drawn steel which 
disappointing, but even so there are sjgns of a slow upturn. We are .budgeting for a steady improvemem K 
and when we announce the unaudrted results for the first six months they should be an improvemem on ST ow on 
I still consider that our next major target should be for profits of £1* million before.tax. We M year * 

and I expect there are still one or two to come but this does not alter our main objective. -ougn «« year 

F.H. TOMKINS LIMITED 

Manufacturing F. H. Tomkins Buckle Co. Ltd. O. D. Guest Ltd. The Steel Nut & Joseoh Hamm™ r ^ 

Distribution Webb Fasteners Ltd. C. Walters & Son Ltd. Hopewell Engineers' 1 S ^ ■ 

Hexagon Fastenings Ltd. F. H. T. Stainless Ltd. ^ Merchants Ltd. 

Copies of the Report and Accounts are available fromt/fe Ssc/etary. 
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Interim 
recovery 
at Imtal 


Alsthom-CEM deal ties 
up nuclear reshuffle 


First half euromarkets .. . 

boost | Britain’s market rating 

from Solvay BYMAWCAHPBEa 






Britain’s market rating 


2 By Our Own Correspondent j 

* PARIS, Sept. 29. j 

* THE RECOVERY in world non- j 
; ferrous metals markets and : 
■ the improving global economic ; 
l situation have led to a con- I 

* siderablc improvement in the ; 

* first-half figures from the , 
j Rothschild-controlled Imetal : 

* mining and metals group. j 

* For (he parent bolding com- , 


BY MARY CAMPBELL 


} BY RUPERT CORNWELL * PARIS. Sept 29. j group 0 f solvay et de. rose to j Britain s Electricity Connell is rigorous anal - vsis lhan 

! THE FLNAL piece in the- compli- major aspects of the country's and in preserving the workforce; 6x51 ever unequivocal ’nre" latest issue of the 

Scaled re-organisation of the civil nuclear programme. of his company. Around the Z period IkT™**** : example of a British Government- Bank Review carries one 


Alsthom-Atlan- its subsidiary Creusot-Loire and holds a 40 per cenL stake in “V^Str^for^SL a I Electricity Council's loan are not fi.6inV*Tn the first - TW«" Showed: thg»t. the end 

indirectly through Framatome CEM. .and wblcj t on ' P*R« “staJJstnd of BM ! any different from the two other ^ and S^biL in the whole of oflast year Briti&iras to not 

now has unchallenged sway over least seems destined to join the, ana n snares anu « wtw* hv f~r ___ • credit imernatloMttrtn the time 


; conglomerate Alsthom-Atlan- its subsidiary Creusot-Loire 
) tique. - indirectly through Frama 

i News t)f the deal, which has now has unchallenged sway 


Socletc Metallurgiquc le ! involved were prepared to give strongly opposea in ra 

Nlckel-SLN, in which Imetal j any details to-day. However there auarters. but the addition 

and (he State-backed oil group can be no doubt that the new CEMs turboalteraator divi 

Elf-Aquitaine each hold a 50 group will take over the turbo- may well soften the criticisms 


Elf-Aquitaine each hold a 50 , group will 
per cent interest, and which i alternators 
has virtually exclusive sway give it a mi 
over nickel mining operations facture of tl 
in the Pacific Island of New I the nuclear 
Caledonia. ] the EDF util 

order. 


Although sales contracted in 
the first half of Fra346m. from 
FrsJ592m. In the corresponding 
six months of 1975 — re present- 


order. tracing agreements, and is ot ai.i per cent, ns main soare-^uuwi ihi« 1 Ldjj VlMriv' now have to be £500m. ngures. ruji oaw- swuwo 

Such a step has been eagerly understood to have imposed holders will be at the start the: ZURICH stock exchange ; reassessed to take account of the “A continued fall In sterling,** Britain s net exwroal assets at 

oromoted by the Industry stringent conditions before it Penhoet holding company (-a; f rom to-morrow. Is to fix eon- ; Sjbu. drawing from the Inter- Amex says. “will once again 2.3 per cent, of GNP compared 

Ministry here, not onlv because accepted the proposals put for- per cent.), Cie Industnelle et; Ters ^ on rates on a daily basis national Monetarv Fund raise fears of additional sales of with 9 per cent for.. West 


IT/rf” rf'StjuSrSTSS it is Ambled that orders from ward 
Ing deliveries of -3,000 meinc I gDF electricity authority To-morrow 


will be" large - enough to allow better light on whether its Presi- and the Suez and Paribas mer-j ;*““ t Swivikane 
Z2f 1 uuu ions a >ear earlier onmno^rin riont m Rninnri Knch has rhant banking srmiDS with 1 v j 


. loss of Frs.63m. - I 

The reasons for (he changed j 
: fortunes of the company reflect 
l improved world selling prices J 
; for niekel. as well as the slide ; 
“ or the franc against the dollar, : 
; the currency in which the I 
- nickel price Is denominated. 

! Much ihe same, though on a j 
* mori modest scale. Is true of i 
' the other main mining sub- ! 
■ sidiary, the lead and zinc ! 


Profits still unsatisfactory 
reports Conti Gummi 


fluctuations is exchange rates, > 
however, the Swiss-franc value r 
l of the bonds— most of which . 
j are denominated in dollars — 1 
!. has often differed considerably j 
! from the latest conversion ! 
1 rate. This has meant compen- j 
I sating alterations in the bond’s ( 
i quotation. 


Increased capital base for 
United Overseas Bank 


BY H. K. LEE 


SINGAPORE, Sept. 29. 


the the tyre 
has tremely 


Fr aMSm. allowed- operating j m^afacm™ Vnpe a rf sUll to ttSm, Sted aSt MadlSns in The main problem for the f <™ S group, has reported net : -^and l rights last year. . w • year's first hull } 

i losses (o be slashed to Frs-2.7m. ISS. wSi Si JSSmtoftfi the rere raarket were still e\- com pan v reraains comMtition eamlngs of Frs.l7m. for the ;issue at Singapore S3 per share. No projections have yet been The -improved • performance 

1 In the first half, against one of J nattem of steadv losses that has tremely competitive and that from countries with lower wage’ firsl of year com - ‘The rights issue which is based made on the bank's full year was attributed -largely Jo better 

- Frs.l2.7m. for the whole of EKjfL 0 .! 1« nerfonSani for e n ofiS sSon remained rosS. Hm Ifctoslid InJreeS : ' » ,Ul a l®* 5 of Frs.7.9m. ' on the group's ‘existing issued results but UOB has stated that mars ms v "generally, Hided by 
? 1975. The steadiness of prices, Losati factors- K w^e rate? and k raw mS 1 ** 1975 half - accorf - capital of 10S.6m. stores of the second half will not be sig- favourable exchange rates on 

i and demand (especially for | ^Reporting to sSreholders to- He^r Hahn added that the and o“he? bSric costT, could only. i l»* lo AMU in Paris. ; Singapore SI par each will raise nificantly different from that of L K. source ^rcbancHse . and 

* P I^« ; dav on business during the first many uncertainties of the market be partially recovered through Although the company ex- ; Singapore S10S.6m. the Ui ar j, reH . D al ini*S^ r hjm B lnMnSrf i °fhiir 

^ subslandai if i iroiement in the . eight months of this year, Conti- made it impossible to predict price increases because competi- 1 pects to achieve profits of ; Th honus-cura -rights issue 

: second half, Imetal notes. had some b y righl news results for 1976, buf he empha- Son in the replacement tyre 1 . some FrsJSm. for the full year theKaSSouncement l^^lnchcaDe^o^ 

Lie Mokta, another mining in the form of a 6.1 per cent, sised that the decisive factor for business was so keen. ; . against a loss of FrsJ^m. in , 3Q i§ per cenL upturn In HI'S. 'SI 

Z aT, fi metals offshoot, reports ! increase in total turnover. Tyre the company’s business during Nonetheless. Conti-Gummi had; 1975, it does not expect to be ; opniin n rp-t-»* nrofiis to Simzapore bas re P orted Breal * i Improved as in the first flair. .. . . 


j',.,. .. — . i eight months ot tms year. tx>nu- raaae n impose me io preaici price increases Decause compeu- pecis i «ph„ honiLs-cum-richts issue e»r.v ao 7« -r .»«S7o 

: second half, Imetal notes. . | Gurami had some brig ht news results for 1976, but he empha- tion in the replacement tyre !. some Frs^pm. for ge fuU year : f 0 nSws the bank announcement ISSin^'lnrtSao# ^oDontion have continueda^tiw sSne^lov^ 

Lie Mokta, another mining in the form of a 6.1 per cent, sised that the decisive factor for business was so keen. ; . against a loss of FrsJ^m. in , aQ 18 per cenL upturn In ?fi td 2i ftrt Lrt HI'S. 'Si «S!» Air 

; and metals offshoot, reports ! increase in total turnover. Tyre the company’s business during Nonetheless. Conti-Gummi had; 1975, it does not expect to be roup pre-tax profits to Singapore bas re P orted Greatly Improved as in the first flair. .. . . 

* first-hxU earnings of Frs.fi.7tn, i business w'as up by 5.3 per cent., the remainder of the year would benefited to some extent from j in a position to pay a dividend. ( g^irn for the half-year to June, — : — ■ - 

• against full 1975 income iff ; and technical products, including once again be the demand for the increased production of new i The last net dividend paid by ; G Qg has a j so declared an " ' " “ — 

; Frs.lSJm. The higher showing / pans for the heavy and. agricul- wiqter. tyres. . cars and of commercial vehicles, the company was FrsJ.10 in dividend of 5 P«* cent. fc : * 

jl of the company’s uranium ,tural vehicles sectors', increased Conti-Gummi, a market leader It had also been able to increase i 1972. YDO Adole Sdunaling ; _ ' _ | , ' ' • - 

; interest was reflected in a Jump j by 7.1 per cent in this respect, has pinned its export turnover by 11.3 per cent.. ! of West Germany Is the largest . The bank said that the bonus F. & C- GOVETT/N.Y. '»• 

“in portfolio revenues to 1 Yet this positive development hopes on winter tyre sales in following a disappointing per-j single shareholder of Jaeger jcum-rights issue is to increase .. ^ . 

. Frs.12.5m. from Frs^.lm. in 1 was not translated for Conti- previous years, only to be dis- formance in 1975. ! with 41 per cenL' the capital base in line witn us f . ■, 

I the first half of last year. j Gummi into the return to profits, * Dfls 30 000.000.— 


«i 

! Improvement at Giessens 


BY MICHAEL VAN OS 


HOLLAND'S third-largest ship- tion u 
building company, the quoted losses 


until mld-1977. The expected 


■mbs U.S. COMPANIES mmmmammmpmmmmmpmm 

Brother Int. stock offer extended 


Dfls. 30,000,000,— 

6J4% bearer notes 1972 
due 1976/1979 


building company, the quoted losses as a result have been PISCATAWAY Sept 29. 

Van Der Giesseo-De Noord. pub- partly charged to the 1W8 M . J ^ 

lished details of its half-year, results BROTHER INTERNATIONAL due 1982 and 3150m... of 7.75 per proceeds will be invested in third quarter, however, compared 

performance to-day. The statement, adds that no CORP said it has extended its cent, guaranteed notes due 1986 marketable securities. with the corresponding - quarter 

It said in its statement that orders for new ships have been o ffer t0 purchase all publicly held by Arco Pipe Line is being made . of 1975. 

operating results had developed received recently. However, shares of its common stock at by an underwriting group headed Am.' Express dividend * This out-of-pattem quarterly 

; n ..tifrh i.m, u r.i i S npl npr charp in pash nnHI Kv Qmith Horrid Tfnham _ . r ruciiit fr>r trjivpi nnH finanrial 


guaranteed by • . : . 
Morgan Guaranty Trust" 
Company of New York ; 




in accordance with expectation. Giessen was hopeful of signing 5 net per share in cash until by Smith, Barney. Harris Upham avfripan EXPRESS has in- resu ^ and financial 

having shown an “ encouraging orders for a few ships in the October 8 unless further exten- luc. and Merrill Lynch, Pierce, Quarterly service , s was caus ® d b y J . osses of 

positive operating result.” This near future, which would in- ded or earlier terminated. The Fenner and Smith Inc. Arco Pipe from 2 0 ren {5 tQ 2 *5 approximately 54.5m. related to 


involved the execution nf orders evitably be . lossmaking again. Off eu. was. scheduled ...to expire Line announced here. riStl a mZ ^ha re a combination of Foreign cur- 

booked before the final quarter “Just how big these losses will yesterday. The sotes due 1982 are priced , iSSrad. navahle ^ ncy translation losses arising 

of 1975. be is difficult to predict at the Brother International said that at par, will mature on October on November 10 to shareholders L rom tb 5 Mexican peso devalua- 

Giessen added, however, that moment, and this will in part as of the close of business yes- 1, 1982, and may not be redeemed. nn Tf , cnr j October 8 brines 1100 ■ ani * mana sements decision - 

it has now been a year at least depend on the conclusions terday about 245,000 of the prior to October 1, 1981. The American Rmwa dividend rale con>late “ t with Its Police in 

since new orders had been reached by the Policy Corarois- 296,676 publicly held shares or notes due 1986 -are priced at f « an annua? basis comparable currency crises in 

booked which covered cost prices, sion for Shipbuilding and its its common stock had been ten- S99.65 per cent, to yield 7.80 per u M Howard L Clark chair- “ e R ast t0 P rotecl its card - 

as a result of the collapse of the recommendations for measures dered it said it presently in- cent, to maturity on October 1. man , Bf! phi ef executive' officer ^aveUers cheque and travel 

market for new ships. As already to be taken by the Government." te nds to accept all shares ten- 1986. and may not be redeemed “Thp ’ clients from immediate ex- 

stated in the 1975 annual report, the company added. It said that dered. It noted that the exten- before October 1, 1983. Interest i a ._ ' h nf traveL and financial Pf u L Uin S jj from the 

lossmaking orders have been in this situation, it was not pos- tion is being made in order to will be paid half-yearly on April |‘ r ™=“ and reversal of the two- devaluatitm > he added - 

accepted, enabling the group to sible to give an idea about the provide additional time for share- 1 and October 1. rear derfSe ^ iSurance earn- c L* nnr ■ . . . 

keep its Knmpen yard In opera- eventual result for 1976. holders to consider the offer. Arco Pipe Line is a wholly- ^ warrant “nincrSse in ^ the SoiUO-BP Capital ISSUe 

owned subsidiary of Atlantic dividend at rhi* rime " ' SOHIO/BP Trans Alaska PlDe- 


As provided in the Terms and Conditions 
of the above mentioned noTes Redemption • 
Group No. 2. amounting to Etfls. 7^00XXXX — 
has been drawn for redemption on September 22, 
1976 and consequently the ntite bearing ’ 
consecutive number 2 aaid;idl notes bearing. ; 
a consecutive number vrtiicfcfe;4 r dr a multiple 
of 4 higher than 2 are payable on . 


November 1,1976 


Eiron’s sales rise to £17m. Arc0 Pi P e Line 

BT U DANIEL HAIFA. SepL 29. $300m. note 


BT U DANIEL HAIFA. SepL 29. 

ELHON ELECTRONICS Indus- the increased turnover against 
tries. Haifa — the .parent com- 60 per cent, in 1974-75. 
nan.v of a number of Israel's The main firms in the group 


pany of a number of Israel's 1 ™ ain arn *s m tne group 

iss ««? ° 1 ' cSSSTSSa corpora: 


offer 


LOS ANGELES, Sept. 29. 


owned subsidiary of Atlantic d i v i den d at this time.” ' SOHIO/BP Trans Alaska Pipe- 

Richfleld which is uncondition- Mr. Clark also stated that lifle Capital Inc. announced to- 
ally guaranteeing the notes. insurance services would be the da J r * Uie initial closing of the 
Proceeds of the issues will be principal contributor to the Purchase by instihitional lenders 
used to pay part of Arco Pipe expected increase In earnings for of 8500m. aggregate principal 
Line's share of construction costs the third quarter of 1976. amount of its 93 per cent. Notes 

of -the TransaJaska pipeline “ Travellers cheque sales, card Due January 1,1993 and January 
syslem. -and to retire certain membership and card usage con- 1* 1998. Morgan Stanley Incor- 
short-term notes as they become tinued their strong growth porated acted as agent for Sohio/ 
due. Mr. Robert O. Anderson, throughout the world.' 1 he said. Bp Capital in this transaction 
chairman of Atlantic Richfield, *♦ Net income fro mtravel and reports BP. , 


plants vmII distribute .0 per , jon) wb j c h Increased sales by A PUBLIC offering of 8150m. of said. financial services will show *P connection with this financ- 

cent, bonus shares on all issued 31 per cent, to £lQm. and Elscint. 7.5 per cent, guaranteed notes Pending such applications, the onlv. a modest iacrease in the in Si requisite consents for modi- 

'mpiial in respect of 1975-78. producers of nuclear medical in- ‘ ficalions of certain covenants 

which is the first year in which stru mentation, which increased “ “ ; 7- applicable to Sohio have been 

the company went public. It i s sales bv 55 per cent, to nearly AUSTRALIAN COMPANIES obtained. These include an in- 

also intends to declare the 5 per £6m. nMLIHrt UWITirMPtlLO crease from S3u8bn. to S5bn. in 

cent dividend distributed to In addition to existing sales # . - . the level of permitted indebted- 

liP Kn.i r Crs 1,1,5 >'«?ar centres in Germany. Britain and . LJ OVTimfYC HAACT A VIOaIt aesstodevelopandbrlngtomar- 

as final for 19 ( 5-,6. France Elscint opened a new Jl/dJTIlIXl J£1S DOOSl IOF iVDSclt ket Sobio's North Slope crude oil 

The company's net after lux sales office in early 19/6 in O ^ -AUkJVl/t, production, 

profit in ihe year ended March Belgium and expanded its L.S. 

31. 1976. came to just under 5al es service network, its ex- 


Earnings boost for Ansett 


Bank Mees& Hope NV 
(Central Faying Agent) • ■ • A 
Amsterdam-Rotterdam Bank 
Algemene Bank Nedcrlaud^V . 
Pierson, Heidring & . Fiexym N.V. . 
in 4 nisieretyn- 

Bank Mees &^4ope NV 

-- -in Hapshurg. > = 

ISeae Bank A.G. 

- ■ . in Zurich ' 
and • - 

Banqne Geoerale da Luxentboui^ S.A. 

in Luxemburg. ' . s - 


/ 


September 30, 1976 


31. 1976. came to just under sales service network, its ex- BY JAMES FORTH SYDNEY, SepL 29. 

Changed from^hu same 3 period sales in the period just reported ANSETT TRANSPORT Indus- covered by earnings per share Based on to-days market price 

last vear but funds devoted to against 73 per cenL previously, tries, the domestic airline opera- of 20.1 cents compared with 13.1- of 72 cents the rights have a 

R and D (excluding grants) more Scientific Data Systems tor- road and rail transport, 1X111 ts *n 19 '*-75. jheoretical value of 10 cents The 

than doubled during 1975-76 to f Israel), another company in the hotel owner, television station "j^r* v 1 issue is presumably aimed at 

n.Wm. from £550.000 a year group, making peripheral equip- operator and manufacturing INlCll0l3S i™ r »2*2£hif |, |t 

earlier. Sales increased by nearly ment for computers, exported 90 group, boosted -earnin-s almost 8 1 b 11 t0 rai “ its bor * 

a third to. £17m.. with exports per cent, of production during 75 per cent from SA £j m> l0 a 


This announcement appears as a matter of record onlv. 


accounling for 64 per cent, of the year. 


Nicholas 

recovery 


Dfls 50,000,000.- 

6i.°o bearer Notes of 1972 due 1976/1979 
of 


STANDARD BRANDS 
INCORPORATED. 


As provided in the Terms and Conditions 
Redemption Group No. 1, amounting to 
Dfls. 12,500,000.- has been' drawn for redemption 
and consequently the Note hearing consecutive 
number l and all Notes bearing a consecutive 
number which is 4 or a multiple of 4 higher than 1 
are payable as from 


siuup. uuusicu -e;u-uiusi» aimosi rowing limits 

recovery Mercantile' Credits’ major 

record SAH.4m. m 1975-i6. The • shareholders, the Hong Kong 

dividend is increased from 7.25 NICHOLAS INTERNATIONAL, which has 30 per cenL of the 
cents a share to 10 cents. This pharmaceutical group and Shanghai Banking Corp„ 

included a bonus element of 2 £ am ?V s fo £ toe Afpro brand of capital, and the National Mutual 

cents a share paid to celebrate f spm , n * has i lfted dWdend L r Ue Association, which has a 
rtijnti. « ■ PaQ 1 , re .! UCe from 3 cents a share to 6.5 cents 25 per cent interesL have indi- 
tne wui anniversary of the air- following a strong profit recovery cated they will apply for their 
line operations. The improve- in 1975-76. Earnings jumped entitlements. Mercantile last 
ment however, came from a sig- almost SO per cent, from SA2J27m. month reported a 33 per cent 
nificani lift in non-aviation t ° s A4.08m.. only slightly short profit increase and lifted - its 
activities. AWrt Airline* ex- of 1110 5A4.2ru. earned in 1973-74. dividend from 5 cents a share 
nerienced a - 5 oer mol SllT. n , r0UI ’ “ le£ year rose to 7 cents. The directors hare 

Lccnnoan Ta m alm . os t ‘ per cenL, from $A95m. indicated that they expect the 

passenger traffic while air cargo to just over 8100m. 7 cents rate to be held on capi- 

dipped 4.1 per cent. A gradual The result was even more im- tal increased by the rights issue, 

upturn was experienced in. the pressive because it was achieved _ ’ 

second half with a growth of 5.4 despite an eleven .week strike Hanimex SdlD 

nr»r pp.nt whifh affunlnil tha nnontlnnc in Sr 


COMISION FEDERAL 
DE ELECTRLCmXD 


Two LoansTotalling 


i per cent 


which affected the operations in 


..«?n r0 n«ai ra ^ ins J e «n nue fw lhe * The ‘"profit ra u ailed 95 cents a International photographic 

, IZ "MT r„° SSL—*™- -» 4 .7 «ns in 


France. 


HANIMEX CORPORATION, the 


s ,*i St TX $ SXSZ Bank of America International Lhmted-Agem Bank- 
s' ******* JftgSS Bank Limited 


1974-75. 


November 1, 1976 


facturer, plans a one-for-five 
a scrip, and a split in the shares 


Amsterdam-Rotterdam Bank N.V. 
(Centra! Paying Agent) 

Bank Mees & Hope NV 
Algeznezze Bank Nederland N.V. 
Pierson, Heidring & Pierson N.V. 
in Amsterdam 
and 

Banqne Gene rale du Luxembourg S.A. 

in Luxembourg 


The directors said that the come from new products. and new s ^ ort . ,'tw> e 


September 30, 1976 


road transport divisions showed markets, as well as froni acquisi- JSS'tW 1 ?.* ? ai ^ ed “ 19 ^ 
improved results while the two tions. “T am confident that the 19 14. Dividend is held at 10 cents 
commercial television stations, action taken by 'management in ? siar ® a ° d is covered by earn- 
in Melbourne and Brisbane, bad recent years Is now producing m ® s 01 cen “- co®- 

ibe best year of the 20-year bis- tangible results and we should J— S™** 5 

toty. largely attributable to the see a rapid development of the 

successful introduction of colour considerable potential we have s °‘ ire ^ , improvement 

television. as an Liernational company" be ca ™ £ fl ron “ #vst »as 

. . _ ^ ■' l activities and reflects a major 

Ansett has now increased its rationalisation programme over 

dividend for the past four sue- * the past three years in design 

cesslve years, in 1973 it paid 5 Mc rCfilltllC 1SSU6 and development - of new pro- 

; cents. 6 cents in 1974 and 7-25 THE FINANCE company Mer- ducts. The directors said the 
cents in 19(5. I shoring the bonus cantile Credits plans to- raise benefits accrued particularly to 
dividend the basic rate is in- SA4.2m. with a one-for-five the European and North Aineri- 
| creased to S cents. It is well rights issue at 80 cents a share, can subsidiaries," 


INTERMEX 


World Ba nking Corporation Limited, Nassau 


Atlantic International Bank Limited— Agent Bank” ? 
Merrill Lynch International Bank Limited 
F. van Lanschot Bankiers 




s 


The -other- faTO u ri t c Ufie of 
Araex analysis is Britain's j»r llabUity 
sucb asset position Internationally. 
mid> The haris for all suc& ana lyses is 
koned the . Bank of England's, regular 
inetns annual simey of thMubJect, last 
bn. in published is the June issue 0 £ 
, com- the Quarterly Bu Herts. 


.a i ,i.i* 


credit imernatloasHy’to the tune 
Of £L8ba. This compares wiih 
£3.1 bn. in at the end of 1974, 
somewhat over £7bn. In 1972-73 
and '£I.41m. in IMS, the first 
occasion when the figures were 


. ■ .t-- ■ 


-r * a? 

■ I'lUCI 


Though no firm figure has! Group benefited during the j E1 ectrici t y Council is paying com- ing from G«jp of Tens cimpiwk ■ - . 

rfaced, it looks probable that; first six months from the ; pares with 1J per cent, (or seven standby credit and a further l«t tff Ufflr^ivare S«TW* 

EM will gain a stake of; general upswing of economic i vears on a $lbn. loan currently 1500m- run down in the sterling hfit'fhS 

'tween 8 and 10 per cenL ini- activities. Sales rose about being amroged for Venezuela. balances. 

e capital of Alsthom-Atlan- i X7 per cenL in the first half „ . ■ ftr -«„ r ii n p even - Amex expected this to memy W*S morg by 

lue, a diversified group often; of 3976 to BJFrsA7J4bn. from The Plight of sterling even ^ findneed by drawings of arise n , ct 

anded a “French Mitsubisfri.” ; BJ r rs.40.19bn. a year ago and ‘before this, week, and Britain s n35ba on tbe IMF tabnut debt position from £4Jbn. to 

aich will boast sales of around' from B.Frs^87bn. In 1874. j ata^mifwhcn S2*3bm at the rale of exchange £5^Jbn. • ... . r . ^ • . 

-im /noi.. . — . ■»_ mrT ...c, r_~ I currency financinR ai a ume wnen ,*■* . ■ , ,k. By way of comparison a recent 


flu’ m.'SK 

.. ;..,k ".‘t 


for quoted bonds of non-Swiss [ announced yesterday. But moan- overseas sterling holdings. The Germany and 5.5 JW cent, for 
franc foreign loan issues. In . ; while Britain’s creditworthiness estimate for the second half ot the U.S. 


; ihe other main ndning sub- ! . uiwrv * ont oq laeffer back tO DTOfitS ! THE UNITED OVERSEAS BANK increasing seale of operation.” profits Fur the half-year enduig 

•sidiary. the lead and zinc ! BY ADRIAN DICKS BONN. Sept. 29. jaegw uaia w pioma w . Qne oE Singapore’s UOB’s last rights issue sof ^onc- June. 1976. Group pre-ttt profits 

l Penarroya company. A rise in i CONTINENTAL Gummi-WerVe for which it has lone been- wait- appointed bv relatively mild- JAEGER, the French based b j g four" local banks, has an- for-four at Singapore s*-.50 per were up by 55 per «nt; to Sing, v 
? SJS„ 10 ,f rs - 5 i 2m ' fr r I WertSiSa^'s Kst tyre 'Z- The chairman. 8 $£ Carl Sr in Wert (SiSy. ^ futo ™"~**£* "55 !nounced a “W° ’!« ft" ” 1&St *" ferret" hSf P * ^ ^ 

EZSZl. tST^:.'g^Sr I nwnulacturer, appears Mill to Haha. stated that condtUons in The main problem for the »528L2^J“,5r2S? 55 i SSUe VLiJSHfVfSL '“ii P:... to«, 3 mi :™.r 
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This financing was arranged by 

Wobaco Investments Limited ; 

in conjunction with 

ASEAA.B. 
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1ERNATI0NAL COMPANY NEWS 


rofitifified 


international harvester 



tpilul 

M‘;is 


BY TEftRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT 

• * HARVESTER market, from 8 tons up. a range might go. But he ha* begun to 

' ^ g *5 Kt . ™ “ vhieh it has a eapadty of tails Jn general' terasof a 

■■ uStiTw vbS iS? mbs *‘ ab<?nt 14 ’ 00< ? ““te.a.year. This gradual cSorddnation -of dSign 

' th? 0 l30wever ' «>rapareS£itb Mercedes’ preduc- and manufacturing eapacityTln 

““Pany bon <* 88.000 similar vehicles future it may be posable to 

• C0minerc,aI last year. Iveco's 60,000. Volvo’s utilise each, others’ P anBpohem 

7 if p ?£P 1 f ^ Europe, mainly 23.000 and Scania's 19,000. By manufacturine facility and co 
' choson t ° con- contrast Seddon Atkinson, -with ordJnatedestei to maxinSe tbe 

•*‘nv D SS? e E«. e 5 on ? 0n V 11 * Slde a range of similar weight use of common parts. On the 

•- Atlantic.-ln a gn cult oral vehicles, claims an all-eut capa- marketing side, the two com- 

Ht " ♦H Thea eve rything City of 7.000. and is currently pan ies span the world— Seddon 

• SJSjS “EJKiJhII?”** PU ?®2 - at *** rate of about AMnao? being strong in the 

- ■•2ST 8 rf’*tI^SS to *? boti 4,500 a year. .-. .. UJC. and Commoawellth. and 

which 4eft . It was recognition of it* capa- DAF in Europe. Alone with. 
_.."■ fr®.25? r P2 ean t™ck. industry in aty. shortages that really led m thev could make mmole- 

- Lid pu^e^L eSPeCUnCyafld ** *“£ °l4- *“ S^SffeS of -JffShSfX 

■ ■ P“ aleme, » t - • toe ^ early 1ST0*. likeFoden in worte-keddon AtWnson is 

, .:T|»a trivctaro “ ■® ntain ; Da F ctmcelved an ambt- already selling through 1H out 

.AnB mystery - tious plan to double production, lets in Australia. • 

• ha * happened since then pHl.iL ■*LJ? a nS2 ^ concept outlined. by piel- 

• to clear up the mystery -of;IH's a r° ut 8 -°“° , 0 a an £ ear- -, . e sticker sound* a little- like 

. ; strategy, in Europe. The position „ n J8^fl(w units in General Motors' Motion of a 

38 ft stands fo-day . is that fFT has ° Be - btdd £**P- but J 1118 w** world car— a design idea which 

a 33 .-per -cent, stake in- DAF tirrown completely 0 " course can spin off similar' vehicles in 

Trucks — a company which r s when the expansion. collided wiflr differehl markets, and lead to 
now entirely separate frorn tbe “ e .°M <*£**?“, DAF a rationalisation or comjianeats 

former DAF cars business — and t0 ™ s,n ? ^H a 25 ia 4nf lrajns ,ts across the world. But lH-fcas a 
complete, control of Seddon Jnartft “^ n ^,P^ e .- J)rob i em5 very long way to go towards 
Atkinson, the British truck • iabl ,^i« s ^ ot ^f p JJ, oni this. -For. one thing, the two 

manufacturer. The involvement f Is - 160m - ,n Fls.500m. E Uro „e* n concerns are owned 

wjtn DAF began four years ago l? st T ear_ the group »«t- by different branches of IH— 
and has survived a traumatic target for predators- The jj s overseas division (SA) and 
period of losses until' the com- consequence was a reorganise- its division (DAFl and 

pah.v began to pull back into pro- tron of shares in the truck there are Signs that these two 
■fits this year: Seddon Atkinson company which left the found- ' oraaniRa Hons cannot agree *» 
was taken aver two yeaTs ago what lo do in Europe; 


base ft,a 

Bank 


on 
for 

another the present vehicles 
from bath European com- 
panies have many years of pro 
duct life left in them: and even 
more important, there are major 
differences of management style 
between the two; . -!• * 

In effect, the way flAK is 
organised conforms to the Con 
tinpntal. pattern ef manufac- 
turers doing as much xs they, 1 
'.can Internally,. Seddpn Atkinson 
on the other' hand, is an out- 

, , - , , . „ ... ... standing example of the Briti'sh- 

has launched a whole .new range ing van Doonae family with 42 sly i e assembler, bringing in cabs. 


and is believed to be quite pro- 
fitable. 

What is giving rise to specula- 
tion in the industry is that no 
effort has apparently been made 
in the past two years to bring 
the . two European operations -1 
closer together. "SO far they 
have continued on their own un- 
interrupted way. developing their 
businesses in a manner which - 
emphasises their independence * Cnmufton hh<tfnp<rc 
rather than common purpose. «uropeail uusuios 

Seddon Atkinson, for instance. 


. . . IH’s divided move 
into Europe eoineides 
uith a period when 
its U.S.-hasedrwals 
are working towards 
ah integrated 


of trucks since the Americans per cent, of the equity, the 


engines and gearboxes and 


arrived, and DAF is continuing Dutch state mines with 25 per m ^i ng only its own chassis and 

•to.- sell . sedulously in the U.K. cent., and 1H- with 33 per a typ e 0 f organisation. 

piarket — going so far, for in- cent. -plus a. tbreA- 3 «§ar option which couW dearly, adapt morw 
stance, as to develop a new 32-ton on 4.5 per cent, of the van easily to integration, 
truds at the behest of its British Doorne shares. The three pari- present the DAF manage- 
distributers. - -. ners injected FhL50m. of new ment. headed by Mr. Peter van 

The paradox underlying this equity, while the Dutch Govern- Doorne. a young and articulate 
situation is that IH’s divided ment guaranteed a loan of member of the founding family. 
meve into Europe coincides with FIs. 75m. ^ seems receptive 10 Plelsticker’s 

a period when its U.S.-based Seddon Atkinson was thj crea- ideas. But the managemetd has 
rivals are working towards an tion of a similar, though .smaller also been pressing the point that 
integrated- European business, scale, dash f oy growth,- the fesult the company's present size gives 
Ford and Bedford, the GM sub- of a - keenly-fought , takeover it the right kind of flexibility 
iidlary, have come to the conclu- battle- between the small ipde- -with which to face the future, 
sion that they must be a Euro : pendent UJC. truck .manufac- The crunch for this viewpoint 
pean force or nothing and have turbrs which ended . when' will come with the 'next major 
been -developing products" ibpt Atki.ns.on'. " (another company round of tooting for new cabs or 
span the market along' with distri- caught short of " cash in the engines, both of which the eom- 
bution networks that are co- middle of an expansion drive) pany currently makes itself. It 
” ordinated from John O’Groats to was absorbed by Seddon. IH is then facing the economies of 
Naples. At the same time, -other came- on 4he scene shortly after- scale which. companies like Mer- 
com panics are pulling together wards, ran its rule over the cedes can wring. to bean the new 
in the interests of standardisa- group’s new product plans — Mercedes engine' Want at Mann- 
•tion; this is the motive behind .which * "seemed to indicate tbe he«in has a capacity or about 
the formation of Iveco, the Fiat- retention of Atkinson’s jhigh- v ip°iP 00 ?hHs j - .- •*-. • 

controlled European group which quality premium-product manur e; 5 ' r ’ Vi 

brings the Italian company, facturing concept — and bought fNew tOOllDg 


eker.faas set out his stall 


jf 1 . “f s on . tfiiii-poijhL ..’‘Seme day,” he 
infiltrating to saysf-^we (£)AFlL.aro.‘4oing.;.tn 
lienL A need more money for new tooi- 


together with Maglnis Deutz in the .company. - Pi 

Germany and Unic in 'France. In both companies IH has on 
Standardisation and integration, been ., gradually infiltr " '^ *- 

are a conseqaence of the inten* Its own management . . 

svfying campetltron^'Wmis fi^.JAtkiasDnr hfw has an American an( j they (Seddon Atkinson) 
ing companies to look for. many- chief executive, Mr. Lewis will likewise. & for the future 
facturing efficiencies. 1 larger Weaks, who heads IH s European. we can see Sbme- Componentry 
research and development operations from Paris, plus new exchange aod -tfotoe etimi nation 
resources, and stronger backing manufacturing and Jnance 0 f common services. You could 
for their dealership networks, managers; at DAF. Mr. Bob very easily get a. DAF -*ngln*^ in 
Hence tbe notion that IH needsTo Pielstioker. the boss of one of a Seddon truck, even thoogh it 
rationalise its' , own European IH’s UJ3. plant*; was drafted in. had a- Seddon cab.” 
interests. Judged - by. modern to help pull the company out of- Jiow far. Mr. van Doorne is 
European standards, DAF is only it*- crisis. Both companies can willing to go down this road- is 
a moderataly-sizod concern, and point to some reorganisation and an open question. But IH ran 
Seddon Atkinson very, small tightening of financial controls possibly afford to-be patient To 
indeed: but together and with which have helped them become do what it wants to do in Europe. 
IH’s backing they could create more profitable, but the long it would probably like to have 
a more ■ reasonably-sized manu- terra question of rationalisation control at DAF — Indeed, some 
facturing base, add they already remains; how will, they ' be see this as the key -to the situa- 
have distribution systems with brought together? tlon. But it is unlikely to cause 

Considerable potential-. - Mr. Pielstieker. a 53-year-old problems by pushing too hard 

DAF's specialisation, like the production expert, is ; under- when it is sitting on one of the 
Scandinavian producers, is at standably cautious about predict- brat distribution systems on the 
the heavier end of the truck ing how far reorganisation Continent. 


Tedelex bids for Ellerine 


BY RICHARD ROUFE 


JOHANNESBURG, SepL ”8. 


\ 


1 1^1 


DESPITE last week's suspension' catering mainly to the black Tedeflex. laid off nearly- a third 
of the shares of EUerine* Trump, community and largely on the of its labour force a week ago. 
Corporation and SA Selected, never-never. reflecting thfe low currant level 

-- pending negotiations between Tedelex now secures valuable of demand. 

Trump and SA Selected on tie outlets for its Sony and Blau- But Tedelex retains substantial 
one side and Ellerine on fhe piink't sets and ha* insulated cash balances, amounting to 
other, the eventual bidder ■ for itself against declining TV set RlOm. in the last accounts, and 

Ellerine has turned out to be sales by a major degree of is jiow .laying out up to B5^ra. 

(he TV manufacturer Tedetta. diversification into the furniture .to acquire. 50.1 per cent, of 
According to an. announcement' sector. The pressure to diversify .Ellerine. The arrangement is a 
from Barclays National Merchant .originates with fears that at the partial bid. for 50 per cent. 

Bank. Tedelex has bought J-9m. present level of 600,000 sets, the of all shareholder* holdings— 

charts in Ellerine, a furniture South African TV market has partial bids still being acceptable 
retailing group with 135 outlets already reached saturation point. »- Johan oesburg—and- share- 

holders ran opt either for 165 
cents in cash for each Etlerine 
share or for five 12.5 per eent. 
convertible redeemable Tedelex 
preference shares for three 
EUerines. 

The Ellerine brothers -control 
-SfL-ner cbul bf their company, 
or 3.9m. shares, so the l.fira. 
The higher gold .price hold$ sola, . to . Tedelex represents 
out hopes that foreign exchange roughly half thtir stake. They 
earnings 'from gold can again have! undertaken Co make avail- 


Market more optimistic 

BY PUR OWN CORRESPONDENT 

^ - JOHANNESBURG. Sept. 29. 


IKK 


n 


\ THE MOOD in tbe Johannesburg 
<lock market . over the pagt 

.week has swung ■ 'round from . ^ — - - — 

Pessimism lo * optimism and (op R^SOOm. a year, or just over abie^be. balance to secure .up to 
' here are good- grounds for a - third of “the republic's tdial 50 per - cent, for Tedelex if the 
raping that the downtrend in exports, if an -average of. around minority opts for cash, bat at 
Jhe industrial indices has been S120 an ounce can be maln^ the, saaie time- the .minority - can 


irr rated. tajned. - The view has increas- 

The key Rand Daily MailJngly gained ground that while 
ndex ha* picked up from 182 there may jot be,.mueh upride 
o-lSl so -far-this' weekr^s1ti?d _ p(5TemTaT“in goia, at least the 
iy some favourable economic slide which threatened to carp? 
tews and growing hopes of at the price down ■ /SI 00 has 
east a partial resolution of the been arrested, - However, art^r 
'Ub-continent’fi political prob- their big recoverj-. golds ImX 
ems fallowing the U.S. Secre- vulnerable without a further.. 
:ary of State’s writ. Few in- advance in the ^ 

■estment professionals, however, above S150 and .the - industrial 
ixpect any progress to be other boards are attracting - more 
■han uneven. attention. ..... 


more -thad half Ite shares. 


Joint Dutch 
offshore 
work mooted 

By Michael Tan Os 
. , - Ahai tliDAM, Sept. 29. 
THE POSStmLUT of some 
form of eoepenil» in the off- 
shore (wnriBnctloa sector 
between the large Dutch RSV 
ship bonding and engineering 
company and IHC Holland, the 
specialised, shipbuilding com- 
pany, has beetr mooted by the 
Dutch Minister of 'Economic 
'.Affairs, Mr. .Bund Lubbers. 

The Minister has asked the 
two yards, which together form 
almost the entire national ship- 
building industry, to ~ explore 
the possibilities ** towards this 
.end. The rid companies have 
" both been active In the offshore 
sector for many years, building 
the fnl] range of equipment, 
such a* ell production plat- 
forms and drilling . rigs, and 
vessels, pipelaying barges and 
supply vessels. 

Spokesmen for the two yards 
in Rotterdam hare commented 

that they consider Minister 

Lubbers’ letter ■ to them 1 
" talking piece” for the time 
being. HOWever, U Is under- 
stood that they have already 
Indies led (o the - Ministry that , 
they are prepared ai least to 
enter discussions on the sub- 
ject. The two companies are 
estimated 10 employ well over 
5A0O -people m their offshore 
sectors of activity. 

Report* from Tbe Hague 
point out that a similar co- 
operation already exist* in 
-countries such as the I'.K, 
Norway and - France. . The 
Economics Minister has 
apparently suggested that it 
t might be possible in future to 
tackle for example a whole oil/ 
gas field project, rather than 
In-separate parts such as in the 
constructing of a drilling rig 
for the fields. 

. The Ministry in The Hague 
has hot given a deadline for 
the discussions between RSV 
and XHC Holland 'and he has 
also not Indicated whether the 
bringing together of activities 
bet/een the two large com- 
panies would be a condition for 
Government aid' for - the 
troubled Dutch 1 shipb uilding 
industry- 

As reported earlier, a so- 
called Tolley 'commission has. 
been -set up iit Hoi {and tA study 
reorganisation measures for 
the Dutch shipbuilding 
Industry where serious prob- 
lems are looming as a result of 
a lack of Arden, .ft- consists of 
both shipbuilding - employers, 
unions and Government repre- 
seotativer. 

The latest indication* accord- 
ing to reports this- week, is that 
the commission will have its 
report, ready, next week. The 
plans would Include details 
about state aid for tbe yards, 
redundancy arrangements and 
*■ re-arrangement of the yards. 
Indudnig RSV^ and fee date- 
various categories of activities 
and possibly centres of activity. 

Reports from The Ha cue say 
lhal the Economies Ministry 
has always thought that there 
wa* a good future for a major 
Dutch rale In the offshore 
industry also In the longer 
term. One earlier suggestion 
had been that IHC would he ' 
expanded to concentrate on the 
offshore sector; while RSV '- 
would cpneemrate more on 
building medium add large-size 
ships. 

Civil war 

losses 

atMEA 

By Michul Donne, 

Aerospace Correspondent 
MIDPLE EAST AJCRL1NES.' the 
flag airline of the Lebanon, 
lost an estimated £L51nu in 
the first elgbr months of this 
year, compared with a. loss of 
£L14m. in 1975 and a profit 
of £L36m. in 1974. 

Sheikh Najib Aiamuddlnj 
chairman and president of the 
airline, says the 1976 resuJl 
is due entirely to the effects of 
the civil war In the Lebanon, 
which has eliminated most of 
the airline's scheduled services 
and shot Beirut international 
airport. _ 

Sheikh Najib says, however, 
that these losses “ have been 
completely covered from a sub- 
stantial balance - or undistri- 
buted ..profits, and general 
reserves and provisions for 
contingencies, .which had been 
set aside ha previous yean 
“Prior to the crisis, accumu- 
lated profits and reserves 
amounted to £L89m. After 
covering the full loss of 1975 
and the loss for Jhf right 
months.. of 1976. ye still have 
to-day aboqt £L24 ul, on ,top of 
out full ranltal'of.fXAOm. which 
remains intact.- 
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Waekly net assei value 
on September 27th 1976 . - : - .- v •'-* 

Tokyo Pacific Holdings N.V. 

US.^3fc44' : — ". # ' 

Tokyo Pacific Holdings (Seaboard) N.y. 

a?.? 28.03 • 
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MID-DAY INDICATIONS 
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Davy 


"The immediate outlook is 
good and we aim to continue 
the progress of recent years" 

John W . Buckley , Ch^irfftaa 

Highlights from tbs Annual Report far the year ended March 31, 1976 : 


■ Work done 

■ Profit before tax 

■ Earnings per share 

■ Order book at 30th June 


1976. 
£306m 
£1 0.4m 
19.2p 
£733m 


1975 
£248m 
£5.9m 
11. 8p 

£670m 


The Accounts 

■ Orders, sales, profits and cash flow all moved forward satisfactorily and 
have added their mark to the strong upward trends of recent years. The 
balance sheet has again strengthened and liquidity has improved by some 
£28m during the year. 

■ The present favourable position will facilitate further expansion. 

The Outlook 

■ The Work Davy does has a long cycle time, therefore the short term 
prospects are influenced by the efforts of the past several .years, a period 
when the company has been enterprising and venturesome. 

■The' high level of orders reported a year ago has been maintained and 
most of our companies have good order books, but. increasing effort is 
needed to enStire adequate workloads in relation to capacity. 

■ The World market for our serviced is large and varied and the policy of 
marketing in depth on a world scale, and offering services to a wide range 
of process industries will, we believe, ensure a satisfactory performance by 
the company in the future. 

■ Adaptability, skill and keen application by management will remain the 
key to success. The immediate outlook is good and we aim to continue 
the progress of recent years. 

Copies of the Report and Accounts can be obtained from The Secretary, Dmvy International Lxd. r 
tS Portland Piece. London W1A 400. ' 1 ' 



an international engineering and contracting organisation serving the world's chemical 
oil. petrochemical, plastics, synthetic fibres, fertilisers, minerals, iron and steel, non 
ferrous metals, gas. water treatment and other process industries; designers end 
manufacturers of rolling mills, toils, forging and extrusion plant and other machinery 
for the metals industries. 
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$ 50 , 000,000 , . 

Ocean Drilling & Exploration Company 

Guarantor of seven-year Euro-dollar loan 
to Ocean Exploration Co. Limited 
arid Ocean Overseas Company 
for development of the Xiniail Field 

ARRANGED BY* 

Morgan Guaranty Trust Company op New York, Agent 

PROVIDED BY: 

Bankers Trust Company 
The irst National Ban* of Chicago 
• • Manufacturers Hanover Trust Company 
■ Morgan Guaranty Trust Company of New YoIlkl 

. Bank of America nt & sa 
Bank of Montreal 
The Bank of Nova Scotia ■ 

European- American Banking Corporation 

First City National Bank, of Houston 

First National Bank ln- Dallas ‘ 

Houston National Bank 

The Royal Bank of Canada 

T exas Comm erce Bank national association 

■ f , 

Thu wmouncema& appear as a matter ef record only. 
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parents • Projects chief • Personnel • Sales 


BY MICHAEL DIXON 


ONE OF the newer types of 
paid employment, which seem 
lo have arisen as the pound has 
fallen. is that of the professional 
foster parent. It is also one of 
the rarer types, in the sense 
that plenty of such posts an.- 
apparently available with the 
social services departments of 
various local authorities which, 
nf course, do not all offer the 
^ame conditions of service. 

For illustration, however, the 
Reading department is currently 
advertising a salary scale of 
£l.87S-£2.196. although I am 
tnld tliai n» practice the pay- 
ment made is normally the tup 
«*l the .scale. The bulk nf thn 
sum is subject to *tax and to 
deduct nms tor superannuation 
and so on. But £715 of it is 
exempt from lax as a board and 
lodging allowar.ee for a single 
foster child, and on top or the 
1:2.196 a year, non-taxable 
supplements of up to £l5f> are 
available for holidays, clothing 
and suchlike. 

• Conditions advertised in 
IJnrset differ in detail - , basic 
salary or up to £l.S20 plus non- 
taxahle allowances hased nn the 
ajse of the child. Even so. the 
gross outgoings from lax- and 


rate-payers’ funds for a single 
chiid professionally fostered, 
seem likely to average much the 
same, at about £2,350 a year. 

When I asked about this grow, 
ing rorm of employment yester- 
day. the Reading department 
said that the children concerned 
were ttirise with ‘‘special diSral- 
ties." which often means that 
they are too disruptive an influ- 
ence on other children to be 
integrated into a residential 
home. "Although they tend to be 
less difficult in more normal 
family surroundings.'* I was 
told, ‘'from the authority's point 
of view, the money is rio more 
than a fair payment lor the 
difficulties and the work 
involved." 

Fair to the authority, perhaps, 
but how about the roster parent? 

From nearly 10 years' experi- 
ence of roster parenthood be- 
fore anybody .decided — or prolv- 
ably needed — to pay a salary 
for it. 1 would say' that the work, 
-difficulties and risks involved 
are such that a family cannot 
fairly be expected to assess them 
in terms of money. Trying to 
bring up a foster child with 
prohlefns, which tends to have 
pervasive and unforeseeable 
effects nn relationships among 
the natural members of the 


family, is something that it is 
impossible to be professional 
about. 

Surely the old aiTangeraent 
was preferable, whereby ah 
allowance was made that was 
supposed to cover out-of-pocket 
expenses, but the only influence 
on whether or not people 
decided to take on the chal- 
lenge was whether or not they 
wanted to. or thought they 
should. 

Ironically, the probable 
reason why salaries. are now 
being offered by local authori- 
ties is a drying-up of the 
supply of peopie volunteering 
themselves as footer parents as 
a matter of their individual 
social "conscience. And the 
probable reason for the drying* 
up is the effect oT inflaiion-cum- 
taxation on middle-income 
families, which in turn is 
arguably at least partly caused 
by the recent large increases 
of public expenditure in ex- 
panding governmental services 
such as social work depart- 
ments. 

One measure of the worth, 
as advanced by local authorities, 
is that the paid Foster scheme 
represents a saving on the cost 
of keeping the child in a resi- 
dential home. Dorset evidently 


estimates the saving at an aver- 
age of roughly £800 a head. 

On this basis, the per capita 
cost of the residential care is 
rather more than £60 a week — 
rather more than the average 
weekly - cost of sending a 
youngster to Eton which, of 
course, provides a high stan- 
dard of education into the 
bargain. 

Mow -to some jobs of more 
usual kind. 


Industrial 


societies 


ticular reference to West 
Germany and the U.K. 

To this etnk. the foundation 
has four mam kinds of activity: 
research: study awards such 
as fellowships: conferences, 
seminars and the like: and 
exchange visits largely between 
the two countries It has only 
.a small staff of its own, so it 
serves mainly as a middle-man, 
working out from its own or 
other people's ideas such 
projects as are suitable and 
useful for study and so on, and 
then usually arranging for the 
projects to be. put into force by 
other agencies. 


A COUPLE of years ago. this 
column discussed the aypaint- 
raent of a director general for 
the Anglo-German Foundation 
for the Study of Industrial 
Society, which had then just 
been formed with a guaranteed 
income of DM3m. annually for 
its first five years. 

“Now Peter Macgregor. who 
was chosen for the top job and 
is based mainly in London, is 
seeking a projects director to 
help with the foundation's 
allotted task, of promoting 
study and understanding of the 
workings of industrial societies 
in general., though with par- 


Naturally, not all the projects 
which are suggested to an 
organisation like this are viable, 
or even sensible. Moreover, 
.not all the agencies which 
would like to carry out the 
projects, are suitable to da so. 
And it is for the work af sorting 
out what should be done and 
who can best do it, that the 
new director is mainly wanted. 
Since the foundation's 
guaranteed income has only a 
limited term. I gather that the 
newcomer will And that 
whether or not a project has 
good prospects of self-financing, 
will be an increasingly 
important criterion of choice. 


■lac k Drakp. the Tyrack and 
Partners consultant who is 
dealing with the appointment 
(10 Hall am Street, London WIN 
6DJ — telephone 01-580 2924) 
says that the desired recruit 
could be as young as 28 or. as 
old as 60. - 

The main requirements arc 
fluent German and English, a 
background which demonstrates 
an appreciation of the problems 
of industrial societies and a 
capability of doing work of a 
similar kind, plus the sort of 
personality suited to dealing 
with people who are eminent 
in their field. Given these 
attributes, h does not matter 
whether candidates' experience 
is mainly in business, gnvern- 
ment,_ academia or trades 
unions. 

Perhaps unfortunately, the 
pay is not in deutscheinarks. 
bur is likely to be about £20.000. 
The base "is London with, nf 
course, frequent travcL 


About 450 


Glaswegians 


BILL FRASER, managing direc- 
tor of the motor-dealing concern 
of Applej’ard Glasgow, wants a 
personnel manager to cover 


three depots in that city and 
one about 15 miles away, em- 
ploying in all about 450 people. 

.As well as four sites, there 
are two different businesses— 
one concerned will the sales, 
service and so on or Daimler, 
Jaguar. Rover and Triumph 
vehicles, the other with Morris 
and Rolls-Royce— which Mr. 
Fraser says require differing 
approaches to business. 

Even so. he is establishing a 
central management for the 
whole and. although fhe new- 
comer will be involved in all 
aspects of personnel work i ii- 
cu dins industrial relations, an 
especial task will be manage- 
ment development in the sense 
of working out what skills are 
needed where in the new struc- 
ture and gdierating them in the. 
people who already work for the 
company. 

The recruit will be one of a 
team of half a dozen reporting 
to the MD. There will be a 
relationship with, though not a 
responsibility to. the personnel:, 
chief of the Appleyard group. 

Candidates must be demon- 
strably skilful personnel pro- 
fessionals. with the preferred 
experience naturally ineluding 
management development and 


work in" semre industry. -.Age 
30-45. Salary ii. iifft Quoted, 
but f would estimate at least 
£6.500. Car provided. 

Applications la. Mr. Fraser at 
65, Springkell Avenue. Maxwell 
Pork, Glasgow— TeL 041-123- 
3011. “Arid if you also hap- 
pened to come across^somebody 
capable of . being- my- sales 
dircctD*,’- he says, "TiTiHie to 
know about it" 

FINALLY this Week ' Tom 
Boarilman. managing director nf 
Macdonald Educational publish- 
ing in London,, is seeking a 
sales and marketing director. 
Part of the British Pnntws 
Corporation. Urn company hax 
increased us turnover train 
1*1 in. to £2. jin. in the rather 
difficult year* since 1972, and 
is now. expRfldmg iN sales force 
from about 30 to 50 . 

Candidates must have earned 
senior rank' by successful 
record including publishing and 
profitable marketing activities. 
Age not quoted: Nor is salary, 
but mjr. guess would be £8.000 
nr more. Car. Applications tb 
Mr. Boarrtman at Holywell 


House. Worship Street. London 
EC2A 2JEN— Tel. 0 1-247-5499. 


GENERAL APPOINTMENTS 


SENIOR 

BANKING EXECUTIVE 


Middle East 


A long established European merchant 
bank intends to appoint a senior executive 
to be responsible for the development of its 
business throughout the Arabian peninsula. 
He will be based in Abu Dhabi, where he 
will have a small staff and be supported by 
specialist departments of the bank in 
Europe and the USA. 


Candidates should have a background 
in international banking, or possibly in the 
treasury function of a large international 
company; they will have reached the level 
of head of department or manager of a 
distinct operation. 


They shbuld have had previous 
experience of working in the Middle East 
and must have a deep interest in and 
understanding for Arab culture. They must 
have the personal qualities which wilt 
enable them to establish an eminent 
position in the financial community of the 
region. 

. The preferred age is late 30s or early 
40s and the successful candidate may 
envisage a long term career with the Bank. 
The salary, which is tax free, will reflect the 
importance and level of this appointment. 
Other benefits will include generous 
housing, car and education allowances. ' 


Please write in the first instance with brief particulars to: 
C. J. Sackur, Spencer Stuart and Associates. 

Brook House. 113 Park Lane, London W1Y 4HJ, 
who is advising on this appointment. 



Spencer Stuart and Associates Ltd. 
Management Consultants 



Production 

Director 


Group 


To be responsible for the efficient operation of a 
modern rope and twine manufacturing plant employ- 
ing over 300r‘He or 'she will be expected to improve 
Diant utilisation, manpower productivity and malenais 
management. 

Age ts 35/45 and whilst a degree in chemical 
engineering or production would be advantageous, 
knowledge of polypropylene extrusion is highly desir- 
able The |Ob involves the definition of methods and 
equipment to achieve the most economic production 
consistent with volume and quality requirements, the 
esiablishment and maintenance of measured stand- 
ards and responsibility for the preparation o! capita! 
budgets. 

The person appointed will have at least tpn years* 
industrial experience which must include practical 
experience of work and method study and the planning 
of machine utilisation, selection and-specification. 

Promotion prospects within the Group are excellent 
lor a person who combines chemical or engineering 
experience with management skills. Salary will be 
negotiable and normal fringe benefits accompany the 
appointment 

The production plant is situated m a pleasant rural 
district about ten miles from Belfast 
Please write in confidence fo:- 

Mr. C. S. Orr. ~ 

McCleery L’Amie Group Limited- Jpk 

Purdys Lane. 

Newtownbreda. 

• BELFAST BT8 4DD. Tr 


Secretary 


McCleery LAmie Group 


Aurora Holdings Limited, a progressive group of engineering 
companies with a number of subsidiaries at home and 
abroad, wishes to appoint a Group Secretary to be based in 
Sheffield. The purpose of the appointment is to enable the 
present Group Secretary, who is also a Group Director, to be 
allocated other duties demanded by the growth of the Group. 
Thc_ successful applicant will be directly responsible to the 
Chairman and Managing Director for the full range of 
secretarial, insurance, pension,, legal and administrative 
functions associated with a substantial public company. 




Stewart Wrightson 
(Marine) Limited 


Desirably, applicants will be graduates, aged about 35, with a 
professional legal and/or secretarial qualification. Previous 
secretarial experience in a well administrated entity is 
essential. 


In the .final selection, the Board is seeking a thorough, reliable 
and articulate person who is a self starter with ample admini- 
strative ability and who can accept increasing responsibility. 
Terms and conditions will be made attractive. 


who specialise in all forms of Marine insurance 
broking on a World Wide basis invite applications 
for the position of a Senior Executive to take a 
leading part in the further expansion of-their Off 
Shore Department. The role demands an, indepth 
knowledge of the oil Industry in general with 
particular experience in the production and servic- 
ing of Off Shore and Land Rig Insurances. 


news write in guaranteed strict confidence, enclosing a detailed 
curriculum vitae, to The Chairman. Aurora Holdings Limited, 
Aurora House, bt ^Manchester Road, Sheffield bio 5 DY. 


The appointed person can expect to receive the 
high level of award which the position merits. 


® AURORA HOLDINGS LIMITED 


All applications will be treated in the strictest con- 
fidence and should be addressed to Antony Deider- 
field. Chairman of Stewart Wrightson (Marine) 
Ltd.. 1. Camomile Street, London. EC3A 7HJ. 
Telephone 01-623 7511. 




ii 


Jonathan Wren 

.Ban king Appointments tw hanking profession. 


Bonser 


COMPANY SECRETARY 


CHANGE OF ADDRESS 


Unique opportunity to join a dedicated management team. 
Secretarial qualification is needed but more important to 
the Company and the candidate's future potential are 
legal experience and/or accountancy qualification. 


We are delighted to announce that as a resuic of sustained expansion of our banking 
appointments business we arc moving on 4th October 1976 to new. .larger premises.— 


170 BiSHOPSGATE, LONDON EC2M 4 LX 

(Opposite Liverpool St. Station: entrance New Street) 

TELEPHONE: 01-623 1266 


Essential arc integrity, expertise, current knowledge of 
labour, tax and other legislation. The-appointmens should 
appeal particularly to the experienced 35-45 year old pro- 
fessional man or woman who would enter a demanding 
*nd 1 rewarding career in industrial management. 

Salary range £7.00Q-£9.QQ0: a car provided. 


Candidates should apply in confidence to: 


Ssnd for our register of currenl banking vacancies 




Carl Duerr, Chief Executive 

Bonser Engineering Limited 


GLTfflOOK NQTTINGtAM NQ lfi 


Ju 



up to £ 20,000 


An exceptional opportunity has arisen for 
an experienced chief executive to direct 
W. S. Cowell Ltd., a major subsidiary of . 

Grampian Holdings Ltd. Cowells, an 
established printing and publishing 
business based in East Anglia, has recently 
been restructured and is concentrating on 
the development of specific market sectors. : 
The new Chief Executive wifi be 
responsible to the holding company. He or 
she will give positive leadership to the 
management team in achieving a high level 
of business performance and will develop 
and implementan aggressive strategic plan 
for the company. 


This position requires someone of high 
calibre and a proven track record whose 
business experience may riot be limited to 
the printing industry. Preferred age range is 
35 to 50. 

(PA Personnel Services:.. ... - - 

’ Ref; GM34l5735;FT) 
The identity of candidates wffl riot he 
revealed to bur clients without prior 
permission given during a confidential 
discussion. Please send brief career details, 
quoting reference number to the address 
beiow\ or write bran application form, and 
advise us if you have recently made any 
other applications. 


PA Personnel Services 


Hyde Park House. 60a Knightsbridge, London SYV1X 7LE. Tefc 01-235 6060 Telex: 27874 




A memoerofPA iraemanonn" 


- 


Jm. Bucks 


to £9-300 r la 


This appointment is with the divisional headgirarters of a 
leading international company which' has ari exceptional 
record of sustained growth. He/she will manage a small 
high-calibre team responsible-far reviewing and co-ordinating 
the plans and performance of the division's operating locations 
prior to presentation at corporate level. He/she will be . 
expected to significantly influence functional and operational :• 
decisions through personal interaction with senior management 
Candidates should be qualified accountants or business 
graduates aged 30-35 with ex periehceatb senior levek»F_ 
managing a similar function in a major group. REF: 672 'ST. . 
Apply to: R. A. Phillips ACIS. FCIl. 2-4 King Street. .f 

St. James's, London. SWlY6QL.Tei:01-D30 9982.- 


Ph 


Selection Consultants 


SENIOR AND JUNIOR 
EUROBOND DEALERS 


PARIS 


wanted by International Bank (Euro-bond market 
maker). French and English required. Ample 
liberty of imaginative action. Substantial fringe 
benefits including indexation of salary. Address 
your. CV. to Box no. 451, Financial Times, 10, 
Cannon Street, EC4P 4RY. 


5TOCmpJDNG 
PARTNER'S ASSISTANT; 


The L'omf#* ' : 

of- j . Iradlno mtrsed . Wktnfl Some 

ii seeking a rang man-aoetf arean ‘ 1 
25 to train urmer a panne* awl. Bwtf- 
u*a waif. 'The msttlwt, f*. ■» Barwr 
opportunity wfiten i.eniM •**- 

successful applicant In owrswb tretei- 

A sou no 44uc*tton- -f^ekgiWBtf' 
essential and ntcriM* espertw** 
or IfncMiepM el. tfi*. KturltM • IWtuS* 
tnr would .-he an Mwtw- A. 
iPcnCina Hilary in tM SAflCM of £4400 
per annum is envisaged.- Replies whWh 
win he- t>e«ted In conMeffto should 
he addressed to: Messrs, feWT Rw*e 
6 Amsdorts. Chamna -Accountoirt*. 
Clement House, 99 Atownfi.. London, 


VAXDERFELT & CO. 
require 

SENIOR ARBITRAGE DEALERS 

and 


INTERNATIONAL. 


ARBITRAGE SETTLEMENT- CLERKS 
Excellent salary and all usual fringe benefits offered 
All replies in strictest confidence 
For interview please telephone -lames Hare 1)1-826 tHrifi 
VAN D ERF CUT A CO.. 

I94-2<K1. Bishopsgatc, London. EC2.M1 4XX 
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Finance 

Executive 

International Hotel Group 

The experienced Financial Executive 
applying for this position will baa qualified 
accountant or have a relevant degree; he or 
she will join a ManagementTeam currently 
developing and operating hotels on a 
world-wide basis. 

We are seeking a commercially experienced 
candidate; enthusiastic, ambitious and 
competentwhose responsibilities will 
include the complete financial function 
together with the continuing development 
of unit reporting systems and the analysis of 
operational results. 

A knowledge of European languages would 
bean advantage, - 

Commencing salary will be at least £9, 500 
per annum and benefits include a 
Contributory pens ion an d- life oov er schem e . * 

There will be some travel by air whilst 
conducting the Group’s business. 

Applications will be treated as confidential 
and replies should be addressed to: 

Box Number A 5699. Financial Times, 

10, Cannon Street London, EC4P 4BY. 


3 


Leading firm of stockbrokers wishing to 
- expand their 

GILT-EDGED DEPARTMENT 

are looking for an 

Experienced Executive 

with institutional business 

This is a challenging and rewarding opportunity for 
an ambitious^ hardworking person to join an 
existing professional team. 

An attractive, profit sharing scheme will be avaOL- 
. able in addition to a good salary and the position 
£. f* . i offers outstanding career prospects. 

I f" Of* I itlU Replies, which will be treated in strict confidence^ . 

VUUl[ should be sent to Box Number A5706,: FinahcSai <s 
Times, 10 Cannon Street, EC4P 4BY. 





oMiit'i vr\iif 

O' 


EXPERIENCED LOCAL - 

AUTHORITY BROKERS 1 

£"• •• i .■ ■*! r,r , - . — l*;Ci 

•This expanding Company of - Domestic and International money 

. broken are seeking experienced LOCAL AUTHORITY BROKERS • ■= 
to join a lively and expanding group. 

Salary commensurate with experience, bonus commensurate 

with success. ; -. - : 

Please apply in confidence to: . - > 

The Managing Director. Udisco Brokers. Limited, 

7B-B0 Cornhill. London EC3V 3NH. -T 


!lT~ 

i;il 



Investment Assistant 

A leading Canadian insurance company wishes, to 
recruit a young person to join a small team of fund 
managers in its London investment office. Training 
will cover all aspects of investment, including stock 
, market operations, company financial analysis and 
overseas investment. . 


(> 


.t. 


;i, 


Applicants should be between the ages of 20 and 25 
with a degree or professional qualification, and 
experience of investment work would be an advant- 
age. Salary will depend on age and experience. 

Write to : — 

The Investment Manager . 
MANUFACTURERS LIFE INSURANCE COMPANY 
Lawrence House, 3/6 Trump St.. London EC2V SJD 


STOCKBROKING 

Institutional Salesman Australia 

?he London Branch of an Australian Broking House is 
.*xpanding its imemational operations and is seeking the 
ervices of a top Institutional adviser. 

’revious experience In the Securities industry is essential and 
: knowledge of Australian Equities an obvious advantage, 
i rhe successful applicant will also have a good working 
:nowledge of the local European Investment scene. 

_ : V commencing salary of about 

£10,000 per annum 

nay be taken-ag-a guide. Other altractive-frinjSH benefits will - 
ie offered and the salary- will be. regularly" reviewed. 

'teplies shouULbc directed to Messrs. Bull and Ball: Solicitors, 
.1. Stone Buildings. Lincoln’s Inn, London. VRCf.S.’and. vril! be', 
treated as strictly confidential. 


ACCOUNTANCY APPOINTMENTS 


it'.... 


Mertryn Hughes Group 

&9 5.t Mar v A London. EC3A8AR 
Management Recruitment Con at* Hants 


.01 083 00371 

'li'/ri 


International Corporate Audit 


c. £15,000 


Based Europe 


A major international audit group requires two top level managers to 
ooQtrolaitilt teens. The Managers {male orfemale) wilt report to the 
Head Office in Zurich but could be based in any major European city, 
jb pe eligible candidates must be qualified accountants {ACA, CA or 
CPA), ideally aged 35-45, with in-depth audit experience in a major 
mternational firm of chartered accountants or large industrial com- 
pany, including computerised audits. A degree in engineering would 
be highly advantageous. A fluent knowledge of English and German 
is essential. Salary is negotiable plus expenses and benefits. 
Applications in confidence to D. G. Muggeridge, Ref. 5743A. 


iC s Lj 


S. Yorkshire 


c £9,000 + car 


FINANCIAL 

CONTROLLER 

The Company: A profitable and capably managed .advance 

and engineering: company committal to expaadlng Its already significant 

investment in modem plxnt. 

The Job: Initially to control the overall financial and managementa coount - 

Jng function* with a staff of soma 160. Ultimately to succeed the present 
Flnanfliftl Director. 

T he Candidate: Aged 35-42 with substantial controllership agmianMia* 
complex long: production cycle industry. As essential la a aofflcleauyjons 
enough period in control of a large department to have become aware or tan 
importance of good employee relations. 

• * “ • 

Brief but co mprehensive details of career and salary to date,, which will he 
treated in confidence, should be sent to: - 

The Executive Selection Division - MF664. 

Coopers Sc Ly brand Associates Ltd., 
xfawnpyinyn t Consultants. 

Shelley House. Noble Street. London, EC2V 7DQ. 


SELIN COURT LIMITED 

with Head Office in London requires a 

FINANCIAL 

CONTROLLER 

£10,000 + 

for its group of garment and textile 
'manufacturing and'merchanting companies 
in the United Kingdom and abroad 

MUST BE QUALIFIED ACCOUNTANT 

APPLICATIONS ARE INVITED FROM AGE GROUP 30-SO 

This H a demanding position requiring experience and authority, 
carfying a salary which - wiff not be less than £10.000 pji. There- 
wit) be other benefits and. in due course. Board potentiality. 

Fleas* write giving full particulars to The Secretary, Sel incourt 
Limited, 74-80 Carrideir Street. London, NW1 DEL and mark 
envelope “ EHCH PRIVATE." . 

All applications will be treated in strictest confidence. . 


FINANCE CONTROLLER 
INTERNATIONAL COMPANY 

London ■ c £7,500 

A finance controller is required by an international 
company at its head office in London. He or she will 
be part of a small management team and be 
responsible for the control of the Group’s manage- 
ment and financial accounting functions. Applicants 
..should be aged at least 30* and have previous 
'■ ^'-6tfpefitinceln r a &milar position. " 

Applications with curriculum vitae should be sent 
to Box A. 5703, Financial Times, 10, Cannon Street, 
EC4P 4BY. 


Finance and Accounting Opportunities 

Expanding Overseas Operations 


Bookers Agricultural and Technical Services Ltd. manage sugar estates and pro- 
vide management and technical services for various large scale agricultural 
projects around the world. Additionally, a thriving international consultancy 
business has been established and is currently expanding in response to demand. 
There are immediate vacancies at home and overseas. * 


t 


UK Based 


There are opportunities to join the Heed Office accounting 
team at starting salaries within the ranges quoted. A willingness 
to undertake short term assignments Overseas is essential. , 

FINANCIAL ANALYSTS 

£5350 -£7550 

to join consultancy project teams end undertake investment 
appraisal for expansion studies and the development of large 
scale agricultural enterprises overseas. Candidates must have a 
recognised accountancy qualification and a minimum of two 
years' releva nt overseas experience. Ref. 117. 

MANAGEMENT ACCOUNTANTS 

£5350 - £7550 

to provide full accounting services for project directors. 
Candidates must be qualified accountants with at least two 
years’ post qualification experience. preferably in an inter- 
national, industrial -or commercial environment. Ref. 118. 

COMPANY CASHIER 

£3450 - £6250 depending on experience 

Fully experienced to take charge of internal services for our 
new office. Previous experience in a commercial and/or bank- 
ing context is essential. Ref. 1 1 9. 


Overseas Secondments 

Staff are required for the (Company's projects in the territories 
indicated. The remuneration ranges are net of personal income 
tax. 

financial Accountants 

£6000 - £10,000 net of tax 

.to supervise and train 8 total accounting team In the prepare- . 
tion of monthly and annual accounts. A willingness to transfer, 
to another overseas assignment oq completion of an eighteen 
month tour is highly desirable. Immediate vacancies exist in 
Kenya and Iran. Ref. 1 20. V, 

PROJECT AbeOUNTANT 

£5000 - £6850 net of tax 

‘to provide accounting services to a major expansion of the 
Mumias Sugar Company, Kenya. Previous overseas experience 
is desirable. Ref. 1 21 . 


We are also looking for an 

AGRICULTURAL ECUNUMIST 

£8000- £11,000 net of tax 

to join a team of agronomists and irrigation engineers in a 
major land use development study in Northern Nigeria. 
Previous experience of agricUhsufal marketing in the context 
of developing Africa is essential Ref. 122. ' 



BOOKER 

McConnell 


Terms of service are attractive.for these permanent and pensionable 
appointments and in the case of overseas positions ineiude free housing ; 
education allowances; family passages, regular home leave, etc. 

Please send brief details of qualifications and experience to : E. B. Williams, 
Bookers Agricultural and Technical-Services Ltd., Bucklersbury House 
83 Cannon Street, London EC4N 8EJ. 


PlervynHughes Group ^ 


. 59 Sr. Mar-. A>r. L jr.d*n EC 3 A 8«? 

Management- Ftocru'tment Const, hems 

Treasury Management 


03- 830037 1 
(1-1 • 


OVERSEAS 

DEVELOPMENT 

HWOW^HOW: vitatto rteveJopmg countries 


International Company 


£5,000 plus 


Due to a promotion, an opportunity has arise n.for a young Executive to join 
the London Treasury Oepartmenrof a major International Company. 

The work will initially be concerned with international cash and foreign 
exchange, control and management There will also be opportunities lo 
participate in special studies dhd projects offering considerable scope for 
initiative and ongina I thought. : - 

The Executive appointed will be expected to be able to work without dose 
supervision; make an early contribution to financial policy: and.be ready to 
accept a significant increase in responsibility in a comparatively short term. 
Success in this appointment could lead to interesting career prospects. 

The appointment calls for. a working knowledge of the money markets and 
a general understanding of corporate finance. Ideally, candidates should be 
graduates in the age range 24-28 who have experience in Banking or the 
Treasury Department of a large company.. The vacancy could well be of 
interest to a M.B -A. . . 

Applications in strict confidence under ref. 5744 to D. G. Muggeridge. 


Financial Adviser 


Tuvalu 


AfFOINTMENTS 

Wanted 



« i i* 


INVESTMENT MANAGER 

ntornationally famous company . engaged in the management of 
{gjmestic and international funds for institutional and private clients 
mild like to hear from top class Investment personnel.- * 

V. • • . 

Applicant* with specialist knowledge, regardless of their current 
unction, ire encouraged to apply. Remuneration and benefit should 
Memo one. _ ’ 

Write, Including full curriculum, vitae, to: 

The Personnel Officer, Box No. AJ5707,' 

.. The Financial Times, JO, Canndh Street, EC4P riBY. 


Soujfrt fcy middle t«W- 

UT». i|, 33 . married on* child. 
tacAHMncfd..iti m. charter and inijir- 
inc* -” 3 oaM adminmramr. 4 wil«d hr 
Mfppcrunaiii and inclination to D lan ra- 
tion ounagaoient. tropical huibandnr 
oi poK^Or ‘ttwimorciaKhotu* admina. 
it a tion. -Regret, no -thort term con- 
tract - aoceptabfe. hot- dew re a. tong 
term career In exchange tor hart work, 
integrity and abislutt loyalty. 

Available now. 

Write " Bp* A.5704. Financial Times. 

10 . Cssnen Siwel, EC 4 P SOY. 


DEPUTY GROUP ACCOUNTANT— . 
COMMODITIES 

Due to expansion our clients are seeking a fully 
qualified accountant to work on subsidiary accounts 
helped by a manager and five assistants. Candidates 
in their 30s with a knowledge of computers will be 
offered excellent prospects with £5,500. Call Caroline 
Hackney on 01-283 3SS X ■ Puke* Careers . 



■v 


JUNIOR BANKING EXECUTIVE 

■ London office of. ah international merchant bank h looking for 
a junior Executive to do credit analysis and compsuiy investiga- 
tions on behaif of. overseas -clients. Applicants should have 

between 1 antf '3 years post graduate experience. Some know- 

■ ledge of accountancy would be desirabiei Please send. C.V. to: 
" ' Box A 5702. Financial Times* 10, Cannon Street , ECfP 4BY. _ 


GENERAL 
APPOINTMENTS 
are continued today 
on the 

following page 



? CENTRALE 

fcy< ^WjNBtharlands) - one of the dffiargedt ban© In '.the 
r ' world - wishes to engage persons aged between 
30 and 35, which are thoroughly experienced in 
international .banking, for Its 

INTERNATIONAL PLANNING DIVISION.. 

Preferably the candidate® should have a university 
... degree in .economics. 

For information. please dial 30-362586. 
Applicants ere invited to write to Centrals Rabobank, 
Personnel Department Postbox 6098, Utrecht, 

. The Netherlands. • 
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Br,t “ h uneer- Britain's . 

pra^ronime of aid to the developing countries. In addition to basic 
^owances other benefits normally include 

M* 0 **'' Mdren’s education allowances and 

Appointments Officer. 

MINISTRY OF OVERSEAS ' DrVELOPMLNT. 

Room 301. Eland House. 

Stag Wact*. London SWI E 5DH. 

HELPING NATIONS HELP THEMSELVES 


Financial Director (Dexhjnnic) 

up to 17,600 +var 


-t 

: k 
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GENERAL APPOINTMENTS 


INTERNATIONAL BANKING 
OPPORTUNITIES 


THE MANAGER, COMMERCIAL LENDING 


1— ASSISTANT TO 
DEPARTMENT 

The candidate will be involved in international lending (direct financing) and 
loan syndication and administration. Candidates should be in their twenties with 
an overall practical experience gained in banking, especially on the commercial 
lending side and should be fluent ' in German (mothertongue would be an 
advantage), and English. Knowledge of French would be valuable. 


2 — SECRETARY TO ' THE MANAGING DIRECTOR 

The successful candidate should be acqainted with all kinds of secretarial works. 
An excellent knowledge of German, French and English, including shorthand, is 
essential. German mothertongue would be an asset. 


For both appointments. Luxembourg based, attractive salaries are offered. Inter- 
views in London can be arranged. Interested parties are requested to submit 
their resumes indicating salary requirements to: 


THE MANAGING DIRECTOR 
CREDIT SUISSE (LUXEMBOURG) S.A. 
IS, AVENUE MARIE-THERESE 
LUXEMBOURG 


Tlmkingofchmgingxourjob? 

(Bittnotquiteswv?) 


Forotie reason or anotirec many of ou rdierus (Link ibev show Id make a change, 
hut are not quite sure. Not sure of themselves, of their potential, of their 
u niaTketabiliiy r or of their ultimate goal. 

tteareagroup of fajgblvquaitfiedsprriaif^whoguiar senior peoplctcwarcka 
neurdirrctiaD mtheircarrea.tuwarcLopUinuin personal and financial lewwtis. 
If vou'rea senior evxulivc LYprefes'-ionol person and you're not quiies urc.one 
of our profi»>ionai Career Ad'iaemwrLI be ft appv to discuss the maiien»iih you, 
confidential) v and without cost or obligation AV riiew telephone Uaqow. 
CHU5ID hefp you to help yourself to a. w wwaj of life! 


FREDERICK 


ftcownimm 


Cansdlanti in &»'niuve Evaluation and Career Advancement. 
London: ivi Fusxoy Street. \\‘.l . Phone »> 1 4j87 ‘£3*8 
Pans: 6 Rue de’Berri 75UHUL Phone 225-3 I jW 
Wcwe mi anEmp lenmatt Agon. 


AMERICAN FLETCHER 
NATIONAL BANK— INDIANAPOLIS 


Wishes to appoint a senior dealer for their Luxem- 
bourg branch. Applicants in the age range 20-30 are 
required to have a minimum of two years trading 
experience and a knowledge of French and German 
would be helpful. Salary and benefits will be com- 
mensurate with the responsibilities of the position 
and . relocation expenses will be reimbursed by the 
bank. Interviews will be held in London during mid 
October. 


Please write in confidence with full career details to: 

AMERICAN FLETCHER BANK . 
c/o Michael D. Vanner, Vice President 


Allied Bank International 
1 Cornhill. London EC3V 3NB 


Trial pumping to reverse ^°^ al 
Ouse starts to-morrow to 




nationality 


BT STUART ALEXANDER 

TRIAL PUMPING to reverse toe direction of the Ely. Ouse) will in Exeter. Torbay and j" 

flow of the river Ouse is expected be worked Initially for about two where there has J been * « P" \ CITIZENSHIP law, based 

to begin to-morrow at «ven months. About £100.000 has cent, saving. Mn o ! 0 a dm concept of 

locks between Earith and been spent on pumping equip- standpipes, alreatij deiem uj a rather than to a sovereign 

Offord menu witn a further £100.000 until October 15. c, p ?k' ora homeland. was advocated 

_. . . . . allowed for installation, main- back . further. says the South. %W W,d*y In a report prepared 

The scheme wilt enable the jgjjgncp and running costs. West Water Authority- 1 L. *»,_ a U nnvin*j* Vnict 

Anglia Water Authority to ex- rain has rapidly- in- The Sevcrn-Trent authority i 

tract up to 100m. gallop a day c^sed th eflow of the Ouse, hut has issued a wonting that, o^rs.^Ann^aa^ wtgjr 
for reservoir storage. Toe pr^ ^ water authority fears that savings have dropped tp only- shoufdbed^tMf 

sent flow of the river would not __ just over 19 per e« ent -because t JgW tSS^’TSS 



allow maximum extraction. 

Mr. "Denis Howell, Drought 
Minister. to-morrow visits the 
Northumbria Water Authority, 
where he will inspect the Kieider 
water scheme, . which connects 
the Tyne, Weir, Derwent and 
Tees through a series of aflUe- the flow could 
ducts and tunnels. ' away if there 

He will be shown the first spell, reducing 
stages of the £100m. project, which can be removed. 


A FURTHER 50.000 con- 
sumers are to be retained to 
24-hour domestic water sup- 
plies because of the recent 
heavy rainfall. 


users have been led into bcliev-l 
in? that the emergency was uteri £? “SKSTtaS 
because of the, recent downpours.} — - inc 

The auihorit> Ihst thc / -Tiaianjtlliv dtAuM mtah a 
shortage tajdte « «£. SPSr&S.: 

ram has been falling «n UICj M ,_ 5 v.. __ 


C 



for the introduction of rationing * 


place' on their" fi store citizen-' 


which is expected to be com- In North Devon, siandprpes Meanwhile it is mounting a cam- \ «U.- 

pleted by early 1380. will continue to operate until paign to pursuade the ptiblic ; jP . . ^ M 

.The work has involved ioi- December 1. when normal sup- that savings are still necessary- ; • ■ >wh mtirwmw hZl 

portent research into hard-rock plies are expected to be Mr. Howell said ycMerday. . VJ, 

tunnelling. which, is expected to renewed. But if there is a dry during his tour of the north-west . w of i ra pBrt*Jc* 

everyone- In Britain 


be used in other areas of the winter or if the reservoirs have that lie was dreaming of a white 


to 


country if there is -any progress less than half supplies, they will Christmas as “snow this winter | e t rt Vn L j, 

towards setting up a national be Introduced again on February would be one way of saturating; *”' p 

water grid. L the earth and making sure the ; *«h«r b 'J - 


The Rodeo plan (reversal of The rain, however, has helped W3ter goes through." 


Trust. 


British Rail 
is asked 


Ryman attacks ‘long 
catalogue of lies’ 


‘Tartan Army’ 
trial QC 
warns jury 


Cv 


H 


»THE JURY in the “Tartan 
I Army trial was 'warned yesiee- 


tO dclSY ClltSjMn. JOHN RYMAN, Labour ilP tionship with Mr. Milne through j dV.v not ~io* le T i is ** Veeh rics cm 

for Blyth. who is accused of the intervention of Mr. Jackson ! Scottish independence affect its; 


C 


BRITISH RAIL is to be asked by; making' a false declaration about fa friend ^of Mr. McCall's) and 'judgment. 

Greater London Council to defer; election expenses, told New- Mr. Chrisman <a reporter on a; The warning caine from Mr.: 1 


weekend cuts planned to begin ; castle Crown Court yesterday the local radio slatiun > Mr. McCall; John- McCluskey. QC, Solicifnf. ;: 

‘‘ J Milne) General, who is leading for. the’. •. 



me | prosecution In the Edinburgh.:.' 


• High Court trial of four Scots. 

rinMrf 9 oap with nninne I Citing examples of what he? They are accused of plotting 

duced after talks with the unions. [ Mr Ryraan and his ^ent at alleged waa Mr. McCall’s “long; to further the aims of a so-called- < 
hut. even under the modified pro- , the time election. Mr. catalogue or lies," he said Mr. ; Tartan Army by criminal means.. 

posals. 13 London stations would peter Mortafcfe. have denied coo- McCall had given evidence that [Including- theft, and causing 
be closed on Sundays, services | spiring to make a false return he i Ryman > had offered io I explosions. 
on three lines halted and 10 scr-;Of election expenses. arrange finance for him of £5.000' Two of the accused are alw 


vices reduced. . : They have also denied making ' n I9 ^ 5 - 

Th<» GT C iran«nnrt mmmirtw' * false declaration under the But, Mr. Ryman said, Mr. 
hM derided nm^offersubsl *'^ : Representation of the People’s MrCaJJ had never said a word 


alleged to have taken the 
Wallace Sword, an historic Scat-: 
tish relic from its shrine in? 
Stirling in 1072. 




iuul cu&us : »ur. njinau. a buuuuu uurria- —*■ -‘r — • — - mi iiivii renu juubjcmtvi . - . iiuiuv 

Mrs Enid Wistrich vice-chair- : ter - wbo is defending himself Sr- McCall had bothered to .what you might call' a kind off 
muiof aeconmHMe Sd »}«»« Mr. Morrakis said In his photostat two letters vmbolte theft to sophisticatcd, r - 

terdav “We are nm convinced 5 opening address that early io cheque be had sent to him. What j an 4 dangerous explosions." v 
that y ’ the Mr. Ron McCall, the chief the point unless the purpose Earlier, one of the- accused^ 

achieved bv out riSns' wiln «S- « noT being ™ to exert pressure and jRl>lH>rI Anderson, aged 33. si^kci 

justifies the hoee^Mctal cost to'P aid P rom Ptly a very large sum embarrass him by publicising j 0 f how his life- had been “ shatl ' 
LSSS^rTof ^oS5r sStioS- 1 which Mr. feiian owed him. the letters? , tered " by his arrest ? 

and rtnmaHnv - u ons ; rhp Pnri of ,974 hn __j d “ If you are in difficulties and Anderson— who is. accused! 

and stoinJuL, .ervjces. . Uh mhm jL? e n? bus^trtine you ranno1 pay your b,H * j'wifh Gerard MtGnigan, aged 4^ 

Axing weekend trains is the Mr- Mtm« wu ^verj Qusy trying vromptiym obviously it is al Donald Currie, aged 34. and 

: vah-dSedandm e«hSout. | HamWi Hcnderxn^ aaed 


families to buy cars and. having ; validated and to get him out. par titulary for an MP in .a con-! said that he believed a kev prn-: J ; -*f| 

bought them, to use them during He told the jury: “I submit stituency which has got a back-, .sedition witness named David. 1 BU5v.J-*3.4» 


weekdays as well. This adds to 1 that because he was annoyed by ground "of puny differences with I Sharkey was responsible for air.... 
road congestion, and makes- the late payment of the bill and Mr. Milne and where an explo-1 explosion at Wamphruy, Duin- ’.'. . 
public transport less attractive." ! because he had formed a rela- sive polilicaJ situation exisrs.” 1 u — 


frie«sbire. in 1912. 


COMPANY NOTICES 


KANCO CE FOMENTS NACIONAL 
—LISBON C PORTUGAL) 



Bodi HopooHn BJL 


For the information of holders: — 

Bank Hapoalim B.M^ Tel-Aviv, announce that they have reorganised 
their capital structure by changing shares to stock. Old certificates, 
together with vouchers for additional Coupons fTa’Iqns) for new 
stock should be listed on forms available from, and returned to, the 
United Kingdom Issuing and Faying Agents; 

CHARTERHOUSE jAPHET LIMITED 
1 Paternoster Row, St. Pauls, London EC4M 7DH 


.)•>; LOAN ‘>961 78 
SOI DRAWING— 


ANGLO AMERICAN CORPORATION 
OP SOUTH AFRICA UNITED 
(incorporated in the Republic 
ol South Africa] 


!6tn September 1976 


NOTICE TO HOLDERS OF ORDINARY 
1 TO BEARER 


aHARt WARRANTS 

PAYMENT OF COUPON NO ^S 


Bonds at U-C. 1.000 and U.C. 250 
[whose namoers end wlUi the difit “S’ 

) Mr L ■£?., rh/ r n (i^; l JrSiirnl &tl> ■’ w,th reference to the notice 

i * l thB following offices, i declaration of -diridend advertised in the 

I I u„mhnijra c a I 2*^ September 1*7*. the tol- 

. S d-Ai SS | fissjs, JL"*2S25ff 4 ^2i ” tor 


I K rodietoank S.A. LiotembouraeoiM 
: Amsterdanw— 

i Alsemenc Bank Nederland N.V. 

I Banoue Brwefln Lambert S.A. 
Kretfietbanlt N.V. . 
c Socf Cetera le de Banque S.A. 

°Kobonhavns Handelsbanb A S. 
Diosetdnrt — _ 

Dresdner Bank A G. 
Frankfurt"M*lr>— 

Deutsrtse Baok A.G. 


CONTRACTS AND TENDERS 


tr 


REPUBLIC OF NIGER 


S0GIETE NIGERIENNE 
d’ELEGTRIGITE 

(ELECTRICITY BOARD OF NIGER) 


Transmission Lines and Switchyards 
' associated with the Anou-Araren project 


international invitation for 
prequaiification 


Sucit'te Nig6ricnne d'Elecirictic iNIGELECi intends to 
launch, in the near future, a call for tender, for the con- 
struction or high and medium tension, transmission lines 
and switchyards, associated with the thermal power plant of 
ANOL'-ARAREN, near AGADES. Design and conirol of 
work are entrusted to ELECTR1CITE DE FRAKCE- 
: DIRECTION DES AFFAIRES EXTERIF.URES ET DE LA 
CO-OPERATION f EDF-D AFECU ) . 


The equipment will compris-c: 

— One 132 kV. ISO km long. (ransmiFSion line, linking 


the .WOt'-ARAREN site to the AK0L\AN Centre; 
—One 132 kV" switchyard 3l ANOU-ARAREN; 

— Une 132/20 kV switchyard at AKOKAN; 


L . 


— One 20 kV. 45 km long, transmission line, linking the 
ANOL'-ARAREN site to AGADES town. 


All civil engineering works, supply of equipment and 
Transportation, erection and starting-up should be included 
:n a single offer. To this offer may be added a financial 
proposal either from the tenderers, or from their country's 
financial institutions. 


The interested companies must apply both io; 

SOCIETE NIGERIENNE D’ELECTRICITE 
B.P..202 

NIAMEY— Republic of MGER 

and to: 

E.D.F.-DAFECO 

68. rue du Faubourg Saiut-Honore 
75008 — PARIS (France) 


before October 15th. 197H. giving their references of similar 
installations supplied, on a turn-key basis, particularly in 
trupical countries.. 


In the MH'imd half of October IBTfi. the lender file will 
bp snnt io the selected companies and their tender should 
be received before February 1st. 1977. 


J- Henrr Sctiraaer Warn * Co. Limited 
, Himbros Bank Limited 
1 KleWi-nort. Benson Limited 
1 Hill Samuel * Co. Limited 

N. M. RotkxhMd * Son* Limned 
i Milan — 

i Banca Commereiale Ua liana S-pA. 
Munich — ■ 

_ Bayer'iKbo Verainshanfc 

Pari*r~. 

I Credit Lvcnnaa 

i Banaue do Neudise. Schlumoeroer 
■ Mini* S.A. 

! _ Scxlete Gen* rile 
Seme — 

Sines Nruonate del Lav or o 
Slrasboura— . 

socWM can^raie Aludennc de Banque 
S.A. 

It will se recalled thit bonds whose* 
numbers end *iHh the diait 8 became I 
redeemable on lain November 1»®9. tnose. 
mdlnq With the dl«^ S became redeemable j 
Jon rath November 1970. those entftmrj 


1 with the diptt o became red:emabl« on . 
I IBS hNoeemoer 1*71. those endlnq with | 


the dish 9 di-cime redeemable on litti 
November 1972. 


diprt 7 oecamr redrc-nible on 

her 197a. those etdlng with th? digit , 
i Mdir* redeemable on ■ Btn November 1 
197-a. and ttiosei-ndir.q w*th the diqh a- 
became redeemable on 1 8th November ; 
1975 


BANQUE LAM BERT -LUXEMBOURG S.A. 

TRUSTEE 

Lu.emoourB 

30th . Septemq«< 1976 


THE UNION STEEL CORPORATION 
(OF SOUTH AFRICA) LIMITED* 
'■incorporated in me 
RoniUic ol Sdutn Africa- 


holders ot share warrants to bearer. 

The dividend ot 8 cents per share was 
i declared - In South African currency. South 
! African non-resident shareholders' tax at 
■ 1.07313 cents per share will be de- 
ducted from the dividend payable 
i resoect ol aU share warrant coupons 
I leaving a net dividend of 6.92686 cent* 
| per iflirc, 

! The dividend on bearer shares will be 
i paid on or alter 5th November 1976 
; against surrender ot coupon No. 85 de 
: tached from share warrants to bearer as 
under: 

i (a) At the offices ol the following con 
tinantal raying agents to residents 
ot tne countries concerned lor pay- 
ment In the appropriate local 
currency: 

Credit du Nord et Union 

Pari si Mine. 

6*8 Boulevard Haussmano. 

Paws 9e 

Bancor Bruxelles Lambert, 

2. Rue de la Regents. 

lOOO Brussels 

So date Genera le Banque. 

3. Montague do Parc. 

1000 Brussels 

Swiss Bank corporation. 

I. Aesthanvorstadt. 

Baste *002 

flaneur Larrbart-Luvwnbourg, 

II, Boulevard Grande- 

Duchess* Charlotte. 

Luxembourg 

Union Bank of Swltstrtand. 

Bahnhofstra»e 45. 

Zurich 

Payments In respect ol coupons 
lodged ar the oW*cei ol a Comlmrrrul 
paving agent will be made in South 
African currency to an authorised 
dealer in exchange in the Republic 
Ol South Africa nominated by the 
Continental pawing agent. Inst rue 
tior& regarding disposal of the pro 
ceeds ol the Payment sp made can 
- on l / be given to such authorised 
dealer by .hr Continental paring 
agent concerned. 

tb) At ‘the London Bearer Reception 
Office of Charter Consolidated 
Limited- *0. ‘ Hoiborr, viaduct. Lon 
don EClp 1AJ. Unless persons 
depositing coupons at such office re- 
qucsi payment in rand to an address 
in tee Republic ot South Alrlca. pay- 
ment w/lt be made In United 
Kingdom currency either- 
ilt In respect et . coupons lodged 
■ ari.or to 22nd October 1976. at 

the United Kinodom eu-renCY 


cQUlvafeiK of the rend currency 
value ol the,r dividend 


October 1976 or 


on 26 th 


in respect of coupons looted on 
976. at 


For and on bahalf ol ' 

ANGLO AMERICAN CORPORATION 

OF SOUTH AFRICA LIMITED. 


London Office: 


London Secretaries. 
J. C. Greensmlch 


40 Hoibprn ViadU.-: 


NOTICE TO HOLDERS OF THE 
CUMULATIVE PARTICIPATING 
P REFERENT "A” * ■■B" SHARES 
Further to tne mv-dend notice advertised 
••s tne orets On tne 13th August. 1976 
the conversion rate applicable to oavment!. 
in United Kingdom currency in resoect 
O.' the above- men I lured dlv/deml if 
— : cR: a OS OSS equivalent to S.6SlS9ai 
Per snare. 

The etfect-ve rase o' South Afnear. No«- I 

Resident Shareholders' Tax is :s Per cent., or alter 22nd OrtObor 1 

tne prevailing rate' of exchange 
on the day that ordered: are 
remitted, through an audionard 
dealer In exeharwe In Johannes- 
burg to the London Bearer Re 
ceptlqn OlHce. 

'i-.'- Tne board has approved reviled 
and updated conditions of ICiue 
of share warrants to bearer 
Copies ol Hire* coneHtlPDi will 
h" available from the aflKes a‘ 
the “ransler seer carles and the 
paving agents. 

Coknons must be left Tor at least lour 
deer Oa*» for examination and may " 

I B-esontBd anv ««lnur [Saturday 
I tested' between the hou.-s of 
and 2 a.m 

United K ingpom income tax kW be 
deducted from payments m United King- 
dom currency in resoect of coupons de- 
posited at the London Bearer Reeoation 
I Office unless such coupons are accem- 

oanied t»w Inlanrt Revenue dadvranon*. 

HMa^MaoHHBMii^HH WitTe jucfi deduction . Is mad* the ret 
, a_mot»nt of aie amdend win be the United 

In the Matter of THE COMPANIES ACT. * Kingdom currency eqoivate.nt or 5.20001 
945 jm in tne Matter ol SCANPL AN • cwtd per ihve arrived *t as under?— 


Ler-dan ecip I._ 

1 Offtcu ot the Utd led Kingdom 
. Transfer Secretubc 
I Charter Consclldaied Lmlted. 

! P.O. Bov 102. 

■ Charter House. 

• Park Street. 

< Ashford Kent 
:TN24.BEO 
29th September. 1976 


10.00 a.m 


LEGAL NOTICES 


ENTERPRISES LTD.. Registered Office 
919. Correct Lane London SW17 OLT. 


NOTICE IS HEREBY GIVEN pursuant 
._ Section £33 o" 

1948. that- a MEET 


(a Section 233 of Companies J Act. 


South African 
Cuirencv ‘ 
Per Shore 


"94S« th|ST MEETING Of du* CREDITORS I Attwia) fl'VirtvM 4«elarMl 
o? the Kim-nMicd Company win be held ' CT South AWt ^ 
« 33. Clifford's inn. Fetter Laoe. Wl 
l-AH ,» the c,ty of tendon, on wed-wsdav. ! taxer I 3 . 4 t«j» 0 
3rd Noiember 1976 a: 'MS a.m. for ■ • ■ 

:ne purpose mentioned in Section 294 ' 
et seq ef tne said Art. 


Dated this 27fh dav of September' (976. 
Bv Order Qf the Beard 


P. M t URWIN. 


Less: UK income ta* at 
21. a ftsa*® -on the 
Brats amount of th* 
dividend of 3 cents. . 


6.92636 


72666 


director.. 


S. 20601 


FOR INVESTMENT 


For and on behalf Ol 
ANGLO AMERICAN- CORPORATION OF 
SOUTH AFRICA LIMITED. 

J. C. Greensmitfi. 

; London Office? 

1 40. Hoibprn Viaduct. 


INVESTMENT 


LAND 


63 acres adjoining Pad&aiv. coran-all 
- -Currently -Lsricul rural 
Low ouuioms 

Future rttvelopmem urogpecta 
Planning under appuai 
Parre.-fllarg frpm 
Archer Lock 
Oiartcr-.d Funesurs 
.1 Windsor Villas 

C-PiAf Jr timer. PlymdUtfl T^i: 64493. 
Auctlu Ocieher JOi » 4 p.m. 

• - Wad ebr kip-- *. . - ■ 


ecip ia;. 

29 fit September ($,'£. 


1 NOTE; 

The Company has been requested by 
the ComnVsak>ners ot Inland Ravonue ts 
smw: — 

Under .the double in« agreement be- 
. tweon die United Kingdom and the 
, Republic al South Africa, Ute South 
1 African non-resident shareholders’ tax 
applicable id the dividend b allowable as 
a credit ogams! the United Kingdom lav 
oavabl* in resoect 01 Uw dividend, rne 
OMuctjon of tax at the reduced ute of 
21.5859% instead M ffie basic rale of 
35". represents an allowance ol credit 
■t the rate at 13.4142^. 


PERSONAL 


. CHARI IS 1 “■•oertenceu -<• C.ommootrws 
Seeks JrMreat'qa-MSleieir TeU 1 h.cu. 


1 iw j 

t weioomad. Snot. 021.765 MSB. 


APPOINTMENTS 


ii'l fr. 


Executive posts at IMI Group 


Mr. F. W. B. Atcheson has been director from Mr. John Murray, previously personal assistant to RUBBER INiSTIJUlE. 
appointed managing director of previously both chairman and the managing director. Mullins, director. 


fcwOMMOl 


who remains 


.\orgren Shipston an DII com- chief executive, 
pany. from December 1. He sue- chairman, 
ceeds Mr. B. O. Waikley. who will -A 

be retiring after 2S years with Mr. Charles Ball has been ap- 


Rubber Producer!.' 


Malaysian 

ReseardT^ 


QC. Mr. Atcheson will also be- pointed a director of TUNNEL 
come chairman of a A. Norgren, HOLDINGS. Mr. Ball is 


★ 

Mr. >\\ C Baldock will join Association, becomes chairman of. 

SINGE R AND FR1EDLANDER as Council. . . • 

a managing director to-morrow. * . 

★ Mr. Peter Carey has joined the . 4 f 

at r. John McCrae has been ap- gjf* TRAVEL *s execu- , 

pointed chief executive of MERE- responstole for__ 

Ybinwc- aj « fiu 1 ■.’jdmiiiMtrahAti flnri hranr»h nfBrpK --•-a.. 


_ , „ _ . _ . chamnan 

Shipston Engineering, Dyna-Qulp, of Barclays Merchant Bank. 

Crawley Mouldings, and Redditch * 

Controls, aD subsidiaries of Nor- Mr. Dartd S. Vaa Pelt, vice- M 

zren Shipston. itr. G. Morris, who president, -has bee n app ointed Conx«ation subsidiary. He for .Yetaii” outlet 

has been appointed to succeed division head in CITIBANK'S succeeds Mr. BL ArnoM, who »U1 KbSe Forte - 1 * 

Mr. Atcheson as managing direc- WORLD CORPORATION GROUP. re " aui on ®“ Ttl untn Grofi? ofeonimSE ” '™* Kl»-- ^ H 

tor of Marston Excelsior, another responsible for the accounts of retirement next February. -- Group ot companies. , _ . 4 ' 


D1THS. an International Timber adtoinisttatioh and branch offices. 

was previously- 


DU company, was previously pro^ multinational corporations in * ■ - ttnkipvr ofumi rnrirv' 

ucuoo director.* SFttSSS nfhts *2 a ^ ed Sra,th ' 



and in^ director of its Umcjbg Fdc-i.- 

uro0ir".'< 

... aidenhead, 

remain managing director of HTV York, where he heads the Vorld fa^ ^‘in^tion 6 gJoup?Mr. be ^ pr gJ?* on 

Ltd., the company semag the Corporation Group division coV- j 0 w„ »_ ‘ Duffv succeeds Mr * .. — 

West of England and Wales, is a erihg South America and Canada. Marriott' as.- vice-nresidenf and Mr< S " ®* and. Mr. 1 ■ 

member of Council or the lode- * nSaSrS to 1 L Wllke^Sve been appointed . . 

pendent Television Companies Mr. A. J. Blythe has been ap- SatibSl diristoi * “ the Boaro of CHAMBERLAIN ‘ 

Association and was recently ap- pointed chief executive of the GROUPVaTr. Gradidge. who has 

pointed chairman of the Indepen- engineering division of the DOB- , T _ ^ .. been group financial controller." 1 . 

dent Television Labour Relations SON PARK GROUP from October A” w, a tocto r ninov-igro. becomes group fimux- 

Committee. He is also a director 1. He was previously managing 2-i»rwM!.*Ar ciar director Mr. Wilkes, who'"*— 

of Independent Televirien News director of Park Webb, a mem- */ A . _ UKOUP, has been joined the group as secretary Jn v — 

and independent Television Pub- her company of the division. He designated the group mam Boara^iQjo, will be responsible for trs : . 

II eauons. succeeds Mr. George LeRoy, who 2, lre ^ tor _ e ~ commercial administration and' 

„ •' * has reached 'retirement aze. On Tra n sport t Middle •Eaj»t)_>-wAT f nr the prnperty development 

Mr. C Spence has been ap- the same date. Mr. John Pharaoh Transport (Overseas) and MAT dftfsiou. U'Uhln the "roup’s S-’inij-.v 

pointed deputy chairman of becomes managing director of Trsnsauto. Mr. Amos joined MAT .structural- engineering ^ sub^i” * 

AMEY R0ADST0XE CORPORA-: Park Webb. He has been produc- in 1973 »nd 'Vas appointed to the diaries Mr. J. F. D. Wood, manac- - 

TION. heading the group’s eon- tion director or the company since groun Board. in )974. He is also ina director rif tenders and 

struction materials and precast 1972. prior, to which be was works chairman of P. Hauser and Anglia p 0 rsi Pr has been appointed "to 

concrete interests. ^JWr. W. , A. manager. Export Packing. ' the Board- of Joseph Parks and? 

* vfflh. Mr. IK Spence. contrhcL< 


> 

- 1 


'•*14 


ToUe> - . who Js io charge of the 

Mi * s Shields has been Mr. H..A. Coll inion, area direc- director of Sanders 'and' Forsierl 

senior director^JVIr. J. W. Orr re- appointed to the Board of ST. tor. Chenncals-Europe. - Borden has been appointed deputy muni 
,s re ‘ rHRfsmPHER MOTORISTS* International Inc.: and chairman, ueing . ( i rector oV i hat c?mn a W.. 

director ^nup wi^fces^^Ttiesc as Bord .® n has been elected and " »w« Joined the Board of 

apStotoie^ ?re from Octob?r L ^ director. Miss Shields was presidem nf the PLASTICS AND Wadebrook Sheeting Co. 


Mr. Andrew IL Simon, previ- 
ously joint managing director, 
has been appointed vice-chairman 
of EVODE HOLDINGS. Mr. Barrie 
Liss will remain joint managing 
director, whilst Mr. Derek F. 
Channon, who joined the Board 
in 1374. has been -appointed act- 
ing joint, managing director from 
November 13. 

' ■* ■ 


HOME CONTRACTS 


Thomas Ryder’s 
Leyland order 


... T ,, _ . THOMAS RYDER AND SDN, and Production for three otl nlat- 

?AJ2S5SfJ° m BavD Botion, part of the WUteeraft forms. Brent C. B? e m D and 
as group Group, has secured a £Mhl Dunlin A. Tlte systems will he 


WORTH HOLDINGS 

V "1" ^ the ^nd Truck empi^Tin wniVoTZTa V^ieTy 
;l r ‘ l h< ? chairman of and Bus Group of British Ley- of pumps, checking such uar^ 

^r C ?>r^ n f r0up * V ]1 lan<J U % K ' «■■*» supply a as tmSraSpe: YELKS' 

take over the role of managing range of single and multi-spindle electrical failure and switch signal 

turning machines to be installed inputs. On each platform ISIS 
.1 in Leyland’s Scottish plants For 2(KJ systems will monitor approxi- 
‘ the production of motor vehicle mateiy 300 points. 


NOTICE OF REDEMPTION 


"To the Holders of 

Haas Overseas Capital H.V. 

(now- Rohm and Haas Company) 

%% Cnarsnieed Notes Due 197 S 


-NOTICE IS HEREBY GIVEN that all 
oi die above .Vei&r oouundijjp lure been 
called for redemption m Ortober 39, 1976 
»t_tbe redmpridn pric« of 100*7. of lhff| 

priadp4 «MML therevE, lofielbec iHth 

aueraea inferesr to «.»M date. 

. Payment of the redemption prirre and 
accrued iatcreft tn October 29, 1976 -will 
be made upon presentation end surrender 
of the N< 4 e-» widi coupons due June 1. 197? 
and June I. 1978 aUacfied at Uje 'innin 
oEt-es of am- „f the foliutria^: Store* n 
Onamnty Truai Company *>r New 
Vwk, 13 Broad Strret, Now Torfc, 
Xw Tork 3U0U: .Morgan Guaranty 
TnuL Company r»f .\m York in Broe$ols, 
>'nnkIurL-a>n Main, tendon, Puri* and 
Zuricb; Bantu Morgan Vont-'iilen S.pA. 
I 7 MUm and Romej Bonk Mere & Hope 
N.V. jo Aarindini and Bampir Gea&ale 
du Lssembunr" SA. in Luaembuorp. 

On and after Oetvber 29. 1976. ipiereH 
shall vease io jectue i-n oj'nt Notes. 


Dated 


ROHM AND HAAS company 

?eyten)bej as. . , . 


coropooents. * 

* T0TTY BUILDING GROUP. Brad- 

VTCKERS ENGINEERING GROUP ford - ha * received a contract 
has won a contract worth almost nearly £800.000 for the 

£L 5 m. from Oterveas Containers constructJoc of three warehouse 
for the design, manufacture and un *ts. each with office accom mo- 
erect ion of two 35- ton container da tion. on the industrial estate 
cranes at tire Porf of London's of Gildcrsome Spur Distribution 
new riverside berth at Tilbury. Centre. Leeds. 

This order will brioc' the number * 

of Vickers-Paceeo container HUGH MACRAE AND CO. 
cranes at the Tilbury complex to (BUILDERS). Inverness, has won 
nine and «s part of an overall plan a contract worth mom than £Jm. 
to improve and extend facilities tor an extension to Torry 
being provided [or the Far East Academy, Aberdeen. The work 
market. The cranes will be manu- awarded by Grampian Regional 
factored at Vickers* Scotswood Council, will provide a games hall 
works. Newcastle, for completion library, din inc room and addi- 
by September 19TS. tional classrooms. 

*■ ■ ■ + 

PHILIPS ELECTRICAL has re- PLESSEV TELECOMMUNICA- 
ceived what is said to be the HONS has gained a contract 

largest order for public lighting worth more than £500,000 for a 

ever placed in the UJv. from telephone’ exchange at the 

Humberside County Council. Department of Health -and Social 
Worth £3,300.000-. it is for the Security offlee centre at New- 
con version of 48.500 street lamps castic-upon-Tyne. 
in the county to new sodium *' 

lan,DS - • . H ERBEN. Hadleigh. Ipswich. 

. . . » to supply bottling and packag- 

DECCA machinery nv»nttonnc ing planf for BeechamV Corona 
equ oment has been ordered hy soft drinks al Us \> v ELtham 
Shell International Pemjleum on iSomh-Easr London! olaut under 
behalf of Shell UJC Exploration a £340000 coatracL P ° 



NOTICE OF REDEMPTION 


' To the Holders of 

ESSOOVERSEiVS 
FINANCE N.V. ' 

7 t j$l Guaranteed Note*-- 
Due 1978 " . 





r iJr, 


NOTICE IS HEREBY GIVEY ttoal tlf - 
of »h<* sbnre iVnlw iTttt*ttndhifr bare W i 
■■(tlW for op Ortober 29. *• 

al Up* rffihanpiinu prire ol MKr- of 
.principal auMUfft rbereef. iegethWjXiihv^ 
arrnied ian>mt o> said date, IfllJ* w.,. ' 


dcupiion is liriup puniurffo ibf* ! D4Tj.-., 

Brnr paropn&h uf Purajmipb * ot ... -•* »; 


"V-rte* and lU rumlidons prrrrdmt »« . 
b«Hh ill Hich paragraph hare vrciR^ 

Fnynnil nf tbc.. redeuptfon prire aoi . ■ , / 
arcruriT iuicTCM in October 29, 1916,rel '-. . : *• • 
be maiie upon preKnuiinn* and juirriHfol'-:.^ 

*■1 Jbe Nuire with Fuunav dueMareb-tii 
riT? and Manfo 15; 19TB attached Bl ffo • . ° ' JT 
main nflh-e* nf any of the 4 ’ * 

Merean Onnranlr Trust Comiav »V . . 

Mew Ysric, IX .. firona . (Hreef, 

Torit. New York 10015: Morgan f>IW -• 

■ auty Ttwi Company «( Tinr York ii 1., " • 

KranWurt u« !dsin, W» 

Pari* and Znrirh: Bme* : >fo»pin ’*nj, u ■ M^I ) t 
*ll)er S.nA: La Milan!’ and Retire'. Ban!.. >■; 

Me» & Hope N'.V;-l« AmuferdwM.-^anf,” . 
Krcdictbank ' S.A.' LutemboarRcnnc ' ii^ - ■ 
Lqveaiboais. . _ ... 

On and alter tirtutuir 29. 1936 iottrea 
Bball i«se w'ocenie on datf Ni'nisv . ' 




■*4. 




i ESS O 0YERS1 

-. financevn.^ 

Dated: Srptemher £k'l b 7(i : - r '.^ 
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INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


$\ s 


l-n; 


4 * i 

T - TL 


f 


Finance 
for Growing 
Companies 

It you are a shareholder in an established and 
growing company and you, or your company, 
require between £50,000 and £1,000,000 for any 
purpose, ring David Wills, Charterhouse Development 
Investing in medium size companies as 
minority shareholders has been our exclusive 
business for oyer forty years. We are prepared to. 
fonsidernew investments in both quoted and 
unquoted companies currently maxing over 
£ 50.000 per annum pre tax profits. 

CHARTERHOUSE 

harterhouse Development 1 Paternoster Row; St Pauls, 
London EC4M 7DH. Telephone 01-248 3999. 




We are one of the most important companies for presswood 
in Europe. Our programme: obo-presswood — high densifled 
synthetic resin presswood • obo-iaminated wood — low 
densified modified and improved wood materials * obo- 
moulding wood — high densified synthetic resin presswood for 
compression moulding pieces • obo-elements for school 
furniture — school table tops, seat shells and chair sets. 

For the care of the contacts existing for more than ten years 
and to extend the regular customers’ connections we . are 
trying to find a productive 

COMMERCIAL REPRESENTATION 

We presume that you will travel throughout Great Britain. 
Contacts in synthetic products and wood branch would be 
advantageous. Base of the representation should be London 
or surroundings. 

Are you interested in our offer? In this case we should 
arrange a discussion either in England or in Germany in 
the pear future. 


Olio Boss*. Knnstharzpressbolz. 

p.O. Box mb. D4M0 SUd Chasm. Ger many 

TeL: 03721/4M4. Telex: 00-77254 



COSMETICS 

ell known, long-established British Cosmetic Brand available 
purchase. 

ckage includes principal U.K. and Internationa! Trade Marks 
:h others; good-will in U.K. and certain active overseas markets: 
liponent tools/designs, etc. 

r additional information interested principals should write to 
Box E874Q, Financial Times, 
f0. Cannon Street, EC4P 4 BY. 


WANTED 
PROPERTY COMPANIES 

We urgently wish to acquire for cash property investment or 
dealing companies which have existing portfolios of income pro- 
ducing properties. Attractive prices -will be paid and consideration 
can be tailored to the vendors’ tax requirements. Please in the 
first instance send brief. details including indication of the price 
required to Waite & Son Limited. Menm Works, Bond Road, 
Mitcham, Surrey CR4 3US. or telephone Mr. Harris 01-648 2201. 


SOUD STATE DIGITAL L.E.D. QUARTZ WATCHES 

tailless Steel Case e. Bracelet American 6 Function Module snawiao noun, 
limit «. second*, -month, date & da*. Price inclusive ol V A.T. a%; 
12 Pieces v* £.18.40 EACH 1000 pieces » £16 90 EACH 

TOO Pieces « £17.40 5000 pieces 9 £16.40 

0 Micron Gold Plated Case with Leather Si rap. American 7 Function 
lodule snowing hours, minutes, seconds. AM PM. date day and wirn 
ght sensor-. 


12 Pieces 6 £23. BO EACH 
100 Pieces O £22.80 


1000 pieces 9 £21.40 EACH 


ach Individually packed m presentation do* with instruction leaflet 4 
uj ran tee lor one year. Servic.nq available therealter bv U.K. manufacturer - 
ssembler. For turtne<- details Phone alter to am- 

01-961 4166. 01-961 4283 or 01-965 4727 


ESTABLISHED MBBV MANUFACTURERS 

London Area with a Turnover of £297.000 in Purpose Made 
nery with 50?o of possible Labour Force capacity, requires to 
.jrigamace with similar Manufacturer with same problems and 
rential. 

enquiries treated in strictest confidence. 

Write Box E.8738. Financial Times. 

10. Cannon Street. EC4P 4BY. 


OF INTEREST TO MANUFACTURERS, 
IMPORTERS ETC. 

Clients are mailing regularly to 10,000 active agents in United 
Kingdom and are seeking special offers in any line whatsoever. 
Reply to: 

H. Jones. FCA, Box E8743, Financial Times 
10 Cannon Street, BC4P 4BY 


WANTED 


Companies involved in the treatment of waters and wastes or 
allied fields. Preferably strong management team. Outright 
purchase or equity participation. 

Write in strictest confidence to: — 

Box ER727, Financial Times. 

10. Cannon Street. EC4P 4BY. 


il 


COMMODITY BROKERS 

Commodity trading company wishes to acquire or start a 
commodity broking firm to cover all major markets. 
Interested persons (principals only j please reply to: 

I- Finlay CA, 4 Grosvenor Place, London 5W1X 7HF. 
Telephone: 235 0791 


rever cash is handled there is a 
•ntion tor the potentially dis- 
■il lit retailing, it is easy to 
jisc cash theft by uoder-raiging or 
registering sales. Indeed, this is 
biggest single cause of Inventory 
stock loss. 

If Service, with branches through- 
Britain and over 5*> years' expen- 
, is able to help retailers at a 
cost ro roduce and control stock 
thereby increasing their profits. 
NUDltstion carries no obligation. 

. Write: 

LODGE SERVICE, 

9. St. James's Street, London. 

5W1A I LB. 


province Of ALBERTA m narart* 


BOOMING 


e are unprecedented investment 
'ni)n>i h-s in this oil and iw.iurn 
region. We are highly expert- 
3 management consultants and 
sill be rtmipreh'-tniVelV analysing 
tunttics In Alberta over a sdx- 
ii penod for a number of British 
tames. CaB B. Madan at ui -LIT 
to discims how we can profitably 
! your company also. 


INVESTOR 

£25,000 available for injection 
profitable Company lacking 
capital. 

te giving full details, annual 
accounts etc. 

Box E.S729, Financial Times. 

10, Cannon Street. EC4P 4 BY. 


AREHOU5E 5PACE U5-A- 

Publk Company with substantial 
rt business hat spare capacity in 
igh socunty offices, warehouse and 
budon facilities outside New York, 
irtes are invited from principals 
ng American agents for marketing 
distribution of small valuable 

objects. * 

O Bax £.5077, Financial Times. 
0. Cannon Street, EC4P 4ftY. 


GENEVA 

Fall Service is oar business 

9 Law and Taxation. 

• Mailbox, telephone and 
telex services. 

• Translations and secre- 
tarial services. 

• F orm a don , dom initiation, 
and a dminis tration of 
Swiss and foreign com- 
panies. 

Full confidence and discretion 
assured. 

Business Advisory Service 
3, rue Pierre-Fatio, 

1204 Geneva. 

Tel.: 36.05.40. Telex: 23342. 


Creativity. 

We are a special kind of company. 
Outstanding designers and production 
experts— a snail team of professionals 
with bis experience. 

We Jond In- advertising. print, display, 
direct mail, packaging, etc., in fact 
virtually everything. 

We work for large and small com- 
panics to whom we ghre an efficient 
personal - . service and advertising/ 
ma rket ng know-how. 

Gee good business sense In your 
publicity. It is now more vital than 
ever. You don't need a big agenev 
to get the best talents. . - 
lack 1. Klein.- Managing Director 
GRAPHICS of LONDON 

Design + Print+ Advertising. 

30* Demi Street. London W1V SAN. 
Tel: 01-437 4871 01-437 6005 


f 


ADDITIONAL FINANCE 
for SMALLER COMPANIES 
to help overcome current diffi- 
culties or to assist your plans 
for the future. 

Whatever the present situation 
or profitability — we may be 
able to help. 

Please contact, in strict con- 
fidence, R. Lees, Ashworth Lees 
& Co., 6 Sl Anns Sq., Man- 
chester M2 7HN. Tel: 061-834 
1135. 


CONTAINER 

STORAGE 

The modem way: — safe, sure,' 
sealed. Let Kelly's move you or 
your firm at home or abroad— 
door to door. Phone . Kensing- 
ton 01-229 1626 or 0483 60101. 

KELLY’S 

Slyflefd Green, Guildford, Surrey. 


THE BIG PROFITS IN THE COMMODITY 
MARKETS ARE STILL TO COME- 
H EIRE'S HOW TO SHARE IH THEM 
Dunn & Hargitt are the com- 
modity specialists with the out- 
standing record of success. The 
Dunn A Hargitt Ppoted Com- 
modity Account is your oppor- 
tunity to share in the big profits 
to be made in the American 
commodity markets'— minimum 
investment 20,000 US doUars- 
For details : Dunn & Hargitt 
Research S.A., Dept. 10A, 18. 
rue Jacques Jordaens. Bte 6, 
1050 Brussels — Belgium, Tel: 
(02) 640J2B0. 

( Not avajjabb In any country 
where restricted} 


CONSUMER GOODS— 
VENEZUELA 

would your Company Uke u» sell Us 
products in Venezuela? We can now 
arrange dlstribuDcra of consumer type 
goods Uirausb an cilstuu Vanaeuelan 
Company which bos excellent refer- 
ences and connections. 

Please «lle io Turtle Developments 
Limited, is Sl Georges Road. SL 
Annes-on-Sca. Lancashire. 


. ADVERTISING. AGENCY 

The Owners ol a small London Adver-' 
Using Asency. ' well established, fully 
recognised, .profitable and efficiently 
DUDAgcd, ar*2 fa cod witfj successor 
problems and consequently would like 
io boar of propositions tor a merger, 
take-over or from yosmser and 
experienced advertising executives 
with finance available. PepUes by. 
Principals only, the strictest confi- 
dence will bo observed, to Box 
E-Sflfl, Financial Times. 10, Cannon 
Street London EC4P 4BV. 


Owing t» caer* 
an ooeeBcnt and un a nii l opportimHy 
arises for a limited — ra b i r of private 
Investor* to part i c ipa te In a profitable 
prefect ' which b - ext remely well 
secured. The cast of each nnft- k 
IS . 006 and wHUn a Carre of two r*m 
the capital appreciation may wall oe. 
100<y or th ere ab outs. Applicat i on* are 
Prfadpab. SoUrftora. 
Mm and the like 
thro ug h Box EI71I. financial Thhaa 
' 10 Cannon Street, EC4P 4BT ' 


NATIONAL DISTRIBUTION 
COMPANIES 

seeking depots in the Sheffield area 
close to the HI, hare you considered 
Northpoint Industrial Estate, Sheffield, 
where there are three new units avail- 
able at very tamped eve rents. Two 
units each 7,400 square feet and one 
unit f 0. 150 square feet. 

Telephone M- L. Hartley at 
LEEDS 443051 


FOR SALE . 

Building contractor based m 
North Cheshire. Freehold yard 
and offices very convenient to 
motorway network. • Well-estab- 
lished with excellent reputation. 
Apply to: 

Peter Robinson Securities Limited 
32 Kennedy Street, 
Manchester M2 4BR 
Telephone 061-236 3400 


LIQUIDATION STOCKS . 

utlre Desks In rosewooo. «eak ana 
apanv. Boardroom Tablet and 
re. Typists. Desks. Cupboards ana 
a Cdblncts, Book Cases, index 
nets bv x aides. Roneodea ana 
rt, Draughtsman'* Stands. Philips 
Grunpio Recorders. Adler ana 
„ Olympia Typewriters, 
led IL steel Ofliro portulonlne. 

No reasonable offers refused. 
Brian North o< Andrew Mackfe. 
01-037 9665. 


WANTED 

PCB COMPANIES 
We wish to acquire for cash 
Printed Circuit Board Companies 
with an annual turnover of not 
more chan £250,000. 

Write Bo* £.8687, Financial Tima*. 

ID. Cannon. Street. EC4P 467- 


CAPITAL AVAILABLE 

Private source prepared to undertake 
now buxines* wrth established com- 
panies. Will consider serious cam- 
piny liquidity and reconstruction 
situations. . 

K ON RAP ROBERTS LTD., 

Investme n t Baokerr. 

15, George Street. Croydon. 
01.688 1393/1474 


LEADING DUTCH 
MANUFACTURER 

of expansion Joints for centra! heating 
installations is looking for an agent 
in U.K. who Is able to serve the 
central belting installers and it well 
introduced by consulting engineers. 
Interested persons are Inltea to 
. writs CO; 

ft. V. MachbwfebrMi “Arnhem." 
' P.O. Box 141. Amfwsw-Holbnd. 


AUSTRALIA 


ipanies wishing to extend their. 
Mentation or activities te Australis 
invited to ttlophone 01-722 5638 
arrange an appointment with a 
ar consultant returning to Melbourn 
shortly. 

ENC£ GRADUATE— MARKETING 
HRECTQR — CHIEF EXECUTIVE 


NATIONAL OIICaWBATHW W 
kars (Estate. Insurance. InresSrnant 
Mertoasci. Mcmeeranip areilaOle 
u.k. Mercnant Brokers Excnanpe. 

Wiomore Street, W.l. 
raHLANO. Chalets and aoartmentt 
n £40.000. Mortpaoec. Full ser. 
r. Palmer A Parimr. 01 -499 4601- 
OP MAN COMPANIES ana Offshore 
Jtlurcs. For the most edlelcnl 
ert services. Wriei to The Brervck 
-man* Limited. 26. Flntn Hoad, 
lalae. Isle or Man 
ISHED OFFICES In Blrmlnghem nnd 
ffield. Adn* I na id— 021-645 4045. 


FOR SALE ON 
FRENCH RIVIERA 

Beautiful castle, ready for immediate 
occupation, situated in magnffiMnr park 
planted With palm trees and eucalyptus. 
Largo swimming peel, unique pano- 
raraique view on the sea. Near airport. 
Genuine enquiries to: 

0M E.0720. Financial Times. • 
10, Cannon Street, EC4P 45Y. 


START n small Imoorureport anenev. 
Work at home Uy posj. LCw^l- 

tantsl Ltd.. Dept. P. P.O. Box 9. Sutton. 
Surrey. 

SHORT OR LONG TERM financial assign- 
ments sought bv brilliant voung erecu- 
ttve with S veare now oualiUtattan ex- 
perience of European muMWiw"! , in 
U-5- company- Phose Smith. 01-905 
5931. 

ESTABLISHED comoanv. Involved In 
devdopmentfconstructlon .. in Central 
Scotland. Interested lu utilising Itn spare 
mmlagerlal building and marketing 

. capacity. Invites enquiries from join- 
ponies’ M*klnq Scottish agents. Reply 
Box E.S660. Financial Times. 10. 
cannon Street £0*P 4 BY. 

MONEY SOURCES AVAILABLE £250.000- 
£4.500.000. Write . The 
Brokers ExchanSB. 56. WlBPmni StmL 
London, W.l. 


Simple. Tested, Unique 

CAR CAMPING ' 
.AWNINGS 

Essex Inventor and managing director 
with capital available seeks Joint Ven- 
ture to make and market for home and 
expert. Patent pending. 

Write.- Box E.8708. Financial Times, 
1 6. Cannon Street. EC4P 4BY. 


WELL ESTABLISHED 
UJC RETAIL 
FURNISHERS 

with oxceis space from purchase of 
North London warehouse with to con- 
tact European manufacturers wishing 
to arrange distribution throaghoot U.K. 
Wen wd Hotel spK* booked for 
furniture exhibition February,' 1977. 
InioaJ enquiries Btue .EM73. Financial 
Times. 10. Cannon Street. EC4P W. 


SHOULD YOU need a PA Bex In Switzer- 
land please contact us: P.O. Bax 475. 
1211 Geneva 3. 


GOING ABROAD? Earn commission nil 
i^lpr your 


selling wines ana spirits, pa 
holiday or trip ovoreuas. Write Bn 
£-87 30. Financial Times. ID. Cannon 
Street, EC4P 4BY. 

£1 A WBEX for EC2 address or phono mre- 
saflos. Combined rates + telex under £5 
• a week. Message Minders Inramzdonal. 
42-45 New Broad Street. London EC2M 
1QY. OI'BZB OB9B. Tritsi 8811725. . 

PROFITABLE end established 'Scottish pri- 
vate hnartulWer with limited Spare 

capacity invites enquiries iron financier 
or Scottish laws owners Interested hi 
carrying out joint ventures. Reefy Box 
E.85G1. Financial Times. 10. Cannon 
Street. EC4P *BY. 

■ PM E1ECIRIC TYPEWRITERS ttetOTT 
reconditioned and warranted Or IBM 
Buy *a»e hp to 30 pe. -Lease— 3 vow 
from £2-20 weekly. RenN-lrom £24 
per month. Phone Vertex 01-641 1 2565. 

FINANCIAL Consultant locating primarily 
In Jersey.: Invites, tnteres ting proposi- 
tions and cnrecwnFlBS. Write Box 
EA717. Financial Times.- 10. Cannon 
Street. EC4P AST. 


Absolute Unique Opportunity 
LEISURE BUSINESS 
invefviBg catering, and (be operation 
of (be latest Amusement Riding 
Devices Including the biggest indoor 
Fim Fair in England covering u» 
Xmas period with good returns from 
the Council, invite participant* aeu*» 
or sleeping. 

.Write Box £.8734, Ffaucfsf Tloe*. 
10. Cannon Street. BC4P 4 BY. 


COMMERCIAL concert promot er.. jn vnw 
enquiries from companies inteveged m 
spoe soring JutHlee Provincial Concert 
Series June 1977. Eacdlcnt .jWW 
tvnftv for eompenv Image projegtem or 
marketing. Write Box 8-B726, FlnancW 
Times, 10. Cannon Street. EC4P 4BV^ 

equity and High Rate at fntenril adered 
in return for short-term loehs of 
£2502)00. Inieresilng. teem* imoleet. 
- Wri t e Bex E.B697. Financial Times. 
IO. Cannon Street. EC4P 4BV. 

INYOICft BBCWW1WW PMIOriW. ^-V- 
airanges the best facility at the best 

S ic or no extra cost- J. L. A. 
miEtan M.A_ F.C-A^ 3 Toder. House. 


Ormlsun M-A- F.C-A-, S Tudor H 
. Headi Rd.. Wevbridse. Tel. 47682. 
OVERSEAS concern series purpose 
Central London bow of b e t ween 
ten bedrooms. Submit details tint 


boUt 

_ 150- 

bedrooms. Submit details pfaaau 4o 
Neil Sinclair. FRICS, SfncUJr Gold- 
smith. 20122 Queen 5tre*L Mayfair. 
London, wr. Telephone 491 5305. 

Telex 28556. 

FLORIDA -Ml AMT Businessman: Aeeoentant 
visiting Area -eariv Ortober. wUi accept 
comrfi&iiofls. Teicpnone.01-5B7 -2766- 


ACQUISITIONS Cr MERGERS BY AGREEMENT 


CHESHAM 


AMALGAMATIONS £r INVESTMENTS LIMITED 


Our business is 
merging your business, 
Successfully. 

36 CHESHAM PIACE LONDON SWL 01-235 4551 


answer to 

WORLD STRAW SHORTAGE 

SHRED ABED Is proyitiing .anunal bedding »» « 

altematiTe to straw in 15 wunxie P c d d even - yea r 
With millions of tons of bedims newa 
SHRED AE ED has an exciting future, its tuiii 

SSrS-SCsSSfS* 

Merchaodtnne. Dlstnbutgn VshertS 

5 SS SCS » A l??or an nPPOi = 

individuals wishing to operate their own SHRED ABED 
the Dairy Show, Stoneleigh. October 


WHISKY FOR EXPORT 

We have large quantities of cased Scotch for sale. Each 
case contains 12 x 75 cl. square white flint bottles. 
STANDARD — * years- old 43 degrees gJ. 

Orders of:— 250-1,000 cases 3.70 pounds sterling per ease 

1.001- 5.000 3.60 pounds sterling per case 

5.001 and over 3.50 pounds sterling per case 

DELUXE— 5 years old 43 degrees g-L 

Orders of: — 250-1,000 4.10 pounds sterling per case 

1.001- 5,000 4.00 pounds sterling per case 

5.001 and over 3.90 pounds sterling per case 

Please apply with name of bankers to 

M. Taylor. Penzance 10736) 51343/ Teles 45608. 


SUCCESSFUL PRIVATE COMPANY 

FOR SALE OR MERGER CONSIDERED 


ipiny 


Wall cinblrihed . North-Wen Jig Hr nano fa; curing and distributing 
serving retail outlets throughout the U.-K. 

Good track record. Free ax profits £100.000. 

Principal has large shareholding and naturally wishes to csplnhse but interested 
in any suggestions from directors of larger concern* decision makers only 
please. 

Our accounts Are audited by top level -Accountants who consider oar 
and business merit £350.000. No agents. 

Reply Box t-8714. Financial Timex. 10, Cannon Street, EC4P 4 BY. 


Well funded innovative Research Company with very 
promising products (ethical pharmaceutical and 
veterinary) seeks collaboration with dynamic manu- 
facturing and marketing organisation. Investment 
or financial participation possible, even desirable. 
Replies to Box E.8724, Financial Times, 10, Cannon 
Street, EC4P 4BY. 


PRIVATE COMPANT LOAN 
REQUIRED 

To be secured by a first charge 
on London freehold property. 
Value of security £25.000 ar least 
Loan required £15,000 at least 
WE REQUIRE an interest only, 
two/five year loan and will pay 
substantially over bank base race. 
Our fixed income will compre- 
hensively secure interest ' pay- 
ments which can be monthly or 
as preferred. A negotiable finders 
fee '.is. available if required but 
please. ’ no . lunatic insurance 
schemes. 

Our requirements may well suit 
private investor or trustees. 

In the first instance please write*. 
Box EJB715, Financial Times , 

10, Cannon Street, EC4P 4BY. 


BUILDING COMPANY 
Public company wishes to acquire 
majority interest in Building 
Company with substantial ex- 
perience of negotiated industrial 
and commercial building work. 
Companies interested must be 
able to demonstrate good man- 
agement performance and a good 
reputation amongst their 
clientele. Contact. In strict con- 
fidence: 

Dayid Cochlin or' 
Anthony Davies, 

Building Management and 
Marketing Consultants Ltd.. 

18. Exeter Street, London 
WC2E 7LT. Tel. 01-836 9484. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD. 
30 Gty Road, ECl 
01-428 5434/S 1736/9936 


WE FORM 
COMPANIES - 
INTERNATIONALLY 

Jordans can form ihe right 
company for you almost 
an v where m The world. 

London Tel: 01-253 3030 
Telex 261010 
Geneva Tel: 31 -5&-50 
Telex 28774 

Jordan 6 Son* Lid. 

Jordan Houa*. 

•7 Brunawick Placa. 

London N1 BEE. 


FIRST MORTGAGE 

1,000 i ecu red on an 
block erected 1972 and valued 
at approx. 6400.000. The property 
l* let on ■ twenty one year full re- 
pairing lease with icvcd year review* 
te Out A Tenants. 

Write Box E.S7T8. Ffoondcf TTew*. 
10. Cannon Street, EC4P 4 BY. 


£25 

TELEX COSTS 

Umu root awal ovcriieed te only 
£25 by oriog ow Telex Sharing 
Sere ice. Sand and receive trlexet by 
Bring yoor phene. We provide file 
copies and can arrange a listing on 
the Telex Directory for yew. 
Hay we rend our brochur e I 
01-405 4442 - 01-404 5011 
BrlAb Monomarks f Ert. 1*25) 


QUOTED COMPANY 

We want to acquire management cen- 
tral of a small or medium tree Quoted 
Company by porchumg a substantial 
minority share stake. 

Write to' Cbrtrm«l Box &B721, 
Financial Tfswt. ID. Candon Street, 
EC4P 4BY. - 


DIY-BUSfNESS 
OPPORTUNITY 
Franchise offered by Swedish m arm fac- 
to rer sl wooden workbenches IO 
dynamic U.K. based company with 
active sales forts calling on die DlY- 
trade. 

Pirate reply to: 

Swedish Trade rrewmlirluiuii . 

73 We I beck Street. London Wl M BAN. 
'Art: Hus L Qinnarsson 


PRINTERS 

A small old-established latter Pres*. 
Ucho and Silk .Screen Printing Com- 
pany situated in Essex is experiencing 
cash Bow and reUtad problems. The 
company, which has valuable Leasehold 
Premii** and Plant, but with spare 
capacity and lack of Capital, seeks 
proposal for amalgamation, participa- 
tion. capital infection or other 
arrangements. 

Please contact Bax E.8742. Financial 
rimes, TO, Cannon Street, IC4P 4BY. 


MANUFACTURER’S 

representative* needed for American 
invented revolutionary new device, 
available for hams and office use. Using 
no electricity but working off radiator 
heat, this dpvtce keeps humidity con. 
•rent, thereby reducing Heat bills by 
10% or more. 

Contact by writing HUBERT SCULLY, 
** Pikes . The Ridgeway, Oxshotc, 
Surrey. 


' WE ARE DOING 
RE5EARCH 

on the 1.05. — Bernie Comfeid— Sales 
Operation. . Will pay good money for 
sales manuals, training nunualt. 
brochures and any other documents of 
interest. 

Write Box £.8725, Financial Tima i, 
10. Cannon Street. EC4P 4&Y. 


TOYS 

A Public Company which is a major 
force in the toy field is seeking to 
expand by xquiring a toy manufac- 
tunog company or by the purchase of 
assets relating a dm manufacture of 
existing products. 

All correspondence to: 

LOMAN BARRETT ft CO., 
Harvester House. 37 Peter Stmt. 
MANCHBTER 2. 


PLANT AND MACHINERY 


DIESEL GENERATING SETS 

Fully automitic or manually operated 
Up to 550 KVA. Immediate supply. 

AB Sterner Blomquist 
N. GrSngesbergsgatan 28 
S-214 50 Malmo, Sweden. 

’ Phtine No. 40/86550 Telex 3127 


Important, International 

PRODUCER of DRY CELLS 

with a new programme of electric torches offers 
the NATIONAL AGENCY for GREAT BRITAIN. 
Necessary funds: $20,000 

Write Box E.S691, Financial Times, 10, Cannon 
Street, EC4P 4 BY. 


. FOR SALE 

Rapidly Expanding Medically Orientated 
Company 

Of special interest to Middle Eastern investor 
Current profits ai £100,000 p.a. 

Freehold buildings, equipment and goodwill £575.000 
Write Box B8739. Financial Times, 10 Cannon St.. EC4P 4BY -t. 


HORSERACING 

DM you know that business firms 
may own racehorses, give them com- 
mercial names and ran them for the 
purpose of advertising? imagine the 
publicity value every ilme the borec 
runs, ensurin g coverage in every 
paper is the land, evening, local and 
dailies. Now Imagine televised raevs 
with paddock appijraocvs. going to 
post and with commentary on the 
acuul con loot: 1 am a reputable, well 
established trainer who bin be attend- 
ing Newmarket Sales this month and 
next to buy potential winners for 1971. 
To date this year l haw ran u bones 
io win M races, been placed in 21 
others and amassed nearly £20.000 In 
prize money not to mention enhancing 
their own capital rahre. 

Eddie Reaver. Orchard Stables, Earn 
Hundred. Oxoo. TeL East Hendred 
(023SSS1 297 iSept. 26-Oct 2: New- 
market ttSli 


PACKAGING COMPANY 

in South-Wesr England, turnover in the region of £2 million, 
would be interested in 'purchasing similar company with 
under-utilised modern equipment- Emphasis on printed 
carton board. Would discuss merger. Principals only reply 
In writing to Courts & Co. (Ref: PMS). 15 Wimpolu Street 
London WlU SAP. 



Yoor otHupany's low? or nmupc icpro- 
duced fasiBOeokHWidhl aceoaipuayuigibc 
Royal Cypher or Out of Anrnand enmm- 
efunrativc plaque, \lmimcd on While Italian 
Marble or Green MorMe Rjperaafhti. 
Excellent quality. Substantial quaMily 
danmnt*. Ideal for incrni.ii cs «< Hector's 
pieces, pnodwill items eic.' FREE nandanl 
sample, brochure and price Its sent to 
Idler head fcquoli only. 

J^ndmJ^apenBe^dsJ^L, 

DtyM FT61 J 147a Hays him 
a Londaa W|\* 7RT. TeL BI-B90945 • * 


Jordans O 


FOUR WAYS 
TO FORM 
A COMPANY 

Our Standard. Ready 
Made. Speedy or Special 
Companies. 

Bafote you form your 
company see us first. 

We’ll give you a good start. 
Tel: 01 -253 3030 
Telex 281 010 
Jordan b Sons Ltd. 

Jordan H ohm. 

Jordans *5 


PROMOTION .AID 
Ideal for Random Gift Distri- 
bution — does not fit current 
business. 

Disposal of patent and working 
prototype. 

Reply to M.D., Box ES741. 
Financial Times. 10, Cannon 
Street, EC4P 4BY. 


Distributor enquiries : 

invited for J.i. Case 
outdoor power equipment : 
lawn and garden 
compact tractor line ; 

XM World Trade Inc., is pleased • 
to announce their appointment as Euro- : 
pe3» Sales Representatives for the Out-* 
(!onr Power Equipment Line of J. I. Case, 
a major U.S. manufacturer of compact 
traders. This line has not been sold in . 
your marhei in the past and we are seek- 
ing growlh onenled companies with 
complete service facilities to introducer* 
and distribute this line ' ~ 

This line includes: S. 10, ll, 14, . 
.1G and 16': HP unit?-, with hydraulic . 
diiveand powered by Biiagsand Stratlon, 
Kohler and Onan engines In addition, 
there is a complete tme ot attachments • 
and accessories including mowers, til- ■ 
lerr. dump carts, grader blades, and 
snowblowers. 

Replies will be Kept in strid con- 
fidence and should include a complete 
synopsis ol company activity, including 
service capability. Replies should be 
directed to CASE DEPT., XM WORLD 
TRADE INC . SUITE 4501. ONE WORLD 
TRADE CENTER. N.Y.. N.Y 1004S. U.S.A. 
TELEX: RCA 232SS6 AND WU620342 
NEW 10RK. A member ol our resident 
European sales siaff will be visiting your* 
area m Ihe near future. 


YOUR OFFICE IN " 
REGENT ^STREET 

V Luxury furnithrd private offices 
sfc Preitigc bus neii idd-cu 
^ 24- hour telephone answering 
O Telex, secretarial, Xerox 

ADFONE BUSINESS SERVICES 

»50 REGENT STREET. W.l. 

Pay 01-734 9571 - Eves. 01-734 5351 


RACEHORSES 

Marlborough Bloods rock are buying 
yearlings land older horses) for syndi- 
cation and partnership. They will he 
trained by G. Peter- Hob lyn at Mancon. 
Shares available from C200-C 1,000. 
Enquiries to: 

Marlborough Bloodstock Ltd. 

Wanton House. 

Han ton, Wilts. 


ISLE OF MAN 

OFFSHORE TAX SAFEGUARD 

Grasp Che opportunities in a lew lu 
area We specialise in tne formation of 
companies inclaolng nominee appoint- 
ments. Secretarial services, general 
aoenev work iclex ana general con- 
sultancy including commercial loan 

BtKMfW lltl 

Full Petatls rrom j. c. Drown A I B 
*5°^; BROKERS. 11 Mho" sieS. 
2M?1 ,#,e ol Ma "' Te, eohone 0624 


CONTRACTORS PLANT and 
SCAFFOLDING HIRE DEPOTS 
WANTED 

«SSE!SL. CI B!!S!. BV °* iu0 ‘i?' nl4 ' soutn 

ISSffitlLP*** 0 prouo wish ro acquire 
■JJaWISheo small or medium sixers 
onia muttons. information alto in. 
vitea leading to suitably locates lana 
ro properties tor new devHopmeiri 
Strictest confidence observed Write 
Bo* E.B71S. Financial Times. 10 
Cannon streat. EC4P 49 V. 


APPROVED SECURITY 
INSTALLERS 

Br 'l'iff Company with 

W?i*n tne existing link* 

wiln WC iCCjniy Industry wknM in 
establish uase assoclaTon -IreaffciA 
ip breed installers oi security sraims 
Potential acaulsitlors ano part acoul. 
* ,,| l considerea. 

. Jy? iia wrifo in confidence to flax 

Si!& 2 dSTat, Um ^ 10 


INVESTOR 

with excellent track record In sols 
famishing / interior decorating business 
saeks to invert and Ktivety participate 
in earning business or allied Industry- 
Would consider outright purchase. 

Write Box £.8722. Financial Tima. 
10. Cannon Street, EC4P 4 By. 


WORD 


kSKsSss 
STJ 48 Z&teS. tffSB.?®? 
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PRODUCTION 

CAPACITY 


customer 


SrSSWSSPsa 


Times. 10. Cannon Strew. EC4P 4g Y | 


LARGE CAPACITY 
AVAILABLE 

For bright zinc rack pUrinc 
Profit sharing basis conaidei 
Worcester Plating Ltd, 

St. Martins Gate. Worcester 

Telephone; Worcester (090$) xil 


«r* 

<st.kll.ft 


PRODUCTION CAPACITY 

COLD FORMING 
CAPACITY AVAILABLE 

p,m up J" w'm p a ,' hi ^' ('".prod, 

quipnencwM batch contrl, 

GamQaoiv 

■=sM^ a Tcrai„ 
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STREET + OVERSEAS MARKETS 


+ FOREIGN EX' 


Down another 3.7, but above worst Pound recovers 


GOLD MARKET 

" ” S*p£""55 


BY OUR WALL STREET CORRESPONDENT 


STOCKS extended yesterday 's Lockheed Aircraft un- sera on moderate volume after Banks mostly declined, but All sectors Opened higher on 

Rbarp decline in moderate trading changed at 59i. .Stockholders ap- the company confirmed it was Amsterdam Rotterdam pur on AO technical demand and late sales 

on Mali Street, after a brief mid- proved a refinancing plan backed seeking an extension on Its Beau- cents to Fls.6B.U0. Insurances failed to reverse the trend, 

session rally. by the company’s banks. The com- fort, sea drilling programme from were weak and there were heavy Trading was quiet. 


session rally. by the company's banks. The com* 

The Dow .lanes Industrial P^ny forecast that I07G earnings the Federal Government 

Ax erase, after a weak start, ad- ma >' * rail 137 * Ts ** s, » a share by 1 

vanced 3.33 a; noon, but then 2 s*mall_ amount 


* Gold BoHion. j 

Sterling made a sharp tuma- Gold lost S« an^ouocc to finish fine «*aw> fi liau ll1l4 

NEW YORK, Sept. 29. bout in yesterday’s foreign at ^ 

' exchange market rising U7o cents closed at S12Q-S122 f£7Z-£731 for il am;m-fix'":>li6-&o a 1 17.75 

Ml sectors opened higher on as^inst the U.S. doljar to finish domestic delivery. Its prtni»m . - W&S? 

clinical demand and late^Ies at S1.667O-SLB6S0. The dcision over the gold content widened Afterco a £* . 

iled to reverse the trend, by Mr. Denis Healey the Chan- to 4.09 per cent domesticaUsG and £60.7481 ETO - BOW 


'31 17.70 
,£70.678) 
'Sll6.SC 
.C70-006i 


■Prices retreated over' a sector. 


wide front in moderate trading. Dutch industrial slocks were ^ ecled by sev ? cre fo^J i n The 


ere were heavy Trading was quiet. | cellor of the Exchequer, to apply narrowed to - 3.23 per cent. *“ 

Transportation fu,, lin , n 1 1 «o for a further loan fnmx the Inter- wiernalionaJ deahngs oFer Kn>»R«Bd-SL20-X8Z 

-nrt national Monetary Fund, gave previous common dose of 334 ^ ,e?8.73j 

l slocks xvere 5KJ52? k^S!t ' b T? n sterlirg a much needed boosL Its per cent. NeeBncVsiis 948-44 


drooped lo show a H-poin: toss American Motors, one of the large b in response to the- weak- bauercd over a broad front with paA two ^ians, we^among the i *^ r l 3 v ,h~ P1 £f n T; 


international Heinekcn dOHTi FisJ.SO to 133.20. 

Bols Distilleries and Elsevier 
i lower, but Publishing among the heaviest 


gainers. 

HONG 


KONG— Stocks 


lion, as calculated by the Bank, 
or England, narrowed to 44.5 per 
cent, fmm 45.5 per cent, on Tucs- 


before recoverin'* sJi«hilv incln*e most itciiiv issues, eased Si lo ness on other international Heineheii down FisJ.SO to 233.20. <. a inep< ’ ’ -tion. as calculated by th 

at 9 P 1 . 1 R off 3 74 Thi-i ‘makes "a *4'. The California Air Resources bourses. Bols Distilleries and Elsevier ° ’ : of England, narrowed to * 

two-day loss of netirlv *>*• point* Board said i: was suing the group Ail sectors dosed lower. but Publishing among the heaviest HONG KONG— Stocks con- cent, fmm 45-5 per cent, o 

The wsf aii t« receive a .S4 3ai. civil penalty there was some resistance to the lo,sers. tinued their decline in another day. The depreciation s 

ahead Ofi afVonn^mW i -L assessed for violation of pollution ircnd in Banks and Portfolios. GERMAN V — Nest Sunday's day of slow trading. Turnover srood at 44.4 per cent, a 

down a . MS (n d d standards The heaviest losers included Federal elections and the down- lotted $H 1x24.44m. (SHK25.S8m.L- per cent, in the morning. 

00 ", n *•1 Sj 6..J0 D..i.n rati 6i AKSi aftoi- u.rika. a it Pm** m ijo rv. — « j . ._ .. . . Ma%i leadin'* vhaPtkC nlnuarl Tiwi/iirin KAnilitiane ntinfi 1 

The market wa* ?n;i feclinc tfic 


s? 120-122 

,C73-7«> 

NeeSncVfins 943-44 S41-43 \ 

■£26-26) -C25-36) 

OlU‘*>yV*Us 939-41 S££4° , . 

i£25J«-Z44ti >CS3i4-2* i 4l 
OeU Coin* - 

(Inxern'naiv 

Krugerrand.. 91 10-121 SI S? * 23 
. (£7119-731 a) ;.£73-74>_" 
X(t¥oi'[«1i (4143 S4I-4J 

v£24i*>23»8} (£36-86) . 
OW iov rip* «6 58 936-38 

: -’ tm-Y22Ji) U& 2 W S»*«7 

sa> E«cte«.— *ire-i8» isise-iao ' 

£» Eagle*.-., S98-X0Z 090.106 - 

sa rig**... ..sosen Iggejg , 

FOREIGN EXCHANGES ' 


tinued their decLinc in another day. The depreciation at noon 
day of slow- trading. Turnover srood at 44.4 per cent, and 44.9 


The market was «n;i fcclin" -he Revlon fell SI to SSS’ after Paribas, off FrsJJ to 143. Carre- ward trend in New York 
efTcci q nr vn^tm-rfav* ■ voTins ii l^o-tor-bnc Mnck split rour. down Frs.30 lo 1.450. pn-.h prices mostly lower 

rSSort or 'a “drop hi -he and in ? rei, ' iin = *** dividend on Mlcholin. Frs.30 lower at 1^30. Commerzbank index cl os 

‘he split shares. Thompson -Brandt, off Fr.O^at down at 743.S. 


ward trend in New York helped ■ was,t leading shares, closed * trading conditions continued to 
puah prices mostly lower. The jTt 1 ’* a PP urentI > ! in reaction lo be rather nervous,, and rather 


. YEN 


August index of leading economic 
indicators. 

»- The plight nf the pound and 
'■Britain's application Jo the Imcr- 
.--.'national Monetary Fund for a 


.. WEDNESDAY'S ACTIVE STOCKS 

Cba-.ic? 

S:iK-i<* C. 0 M 1 S no 
rrjd'd pr-.-- 

: WcBIDJthQllsr TI 9 .SPI l«i - r 

•• Dou-.ciJciniLj: £jjlhm 4i 

Ea»:man Kad^v v-J * : 

. General Motors -Jt.ro? •!' — 

- Polaroid :«S.«lhi ; - • 

-■ Cell. La Eh?.-. . i*T.3»'u . ■; - : 

\erox !'■'! n<j* ^4.- - 

American Motors l-i?.pr , i 4; - i 

■ S.S. I'.'. CPO 40? - i 

■ Kaafmar. and Provl (*>.' <1 — 


S3.9bn. loan to shore i; up. was 
a further factor causing concern. 


the split shares. Thompson -Brandi, off FTsJ^lO at down at 743.S 

Standard Oil or Ohio advanced 175.30. Rhonc-Pouienc. down Frs. Siemens dri 
Sir lo S73. Hclmerich Payne «;_ta 1.P0 ai 77. GTM. Frs.9.9B lower at DM27fi.P0. Da; 

S4»». and Superior Oil S9 lo $'217. 175.10. and BP. which lost Frs.3.30 DM338.50. VW 

Priccs declined on the AMERi- io fig. Poriafn and Creusot-Lolre and Deutsche 
CAN SE. the index slipping 0.46 ai sn gave ground. DM291.10. In 

to 102J17. Turnover was 1.77m One significant jzainer was TRT. BASF lost D.ML40 to DM15S 


closed 4.4 


declines in overseas markets, than any new buying, the news 
Hong Kong Bank loht 10 cents to - started a rash of short covering 


DM291.10. In easier Chemicals centa to HK9 j 90_ and China Light ; election on Sunday and the 


shares il.SSm.i. with declines lead- 
ins advances "S3 to 301. 


OTHER MARKETS 


10 cents to $I£K25.50. 


general feeling that some sort 


RIGHTS RATES 


.veeis uere m/xed. Coe 
Canada tower pm nn B.Frs.6 to'698. butaa 

Price- declined over a wide fell R.Frs.150 to 3.530. 
front on Canadian Stock Markets in mostly lower Chem 
jwterday So J ray dropped B.Frs.20 to , 

Base .Metals fell l.$l to $5.56. despite its announcement 
Western Oils 1.0 1 to 206.24. Indu-- higher Qrst-half profits. 


Volume, at lS.Oflm. shares xxas trials 0 70 ro 1S4.S2. Papers 0.41 .AMSTERDAM — Sharply lower, and Steyr were notably weaker. 


which advanced Frs.H to 496. SIVTTZERL.AND— Slightly lower. TOKYO*— Stocks rose across the nf currency realignment involving i — ; C-w 

BRC.SSELS— Prices declined for with losses exceeding gains 43 board in active trading, extend- a revaluation of the tnark would I SSS 

''he third consecutive session, to 23 in brisk tradin' 1 ing Tuesday's gains. Volume ex- be forthcoming. The* Bundes- ! SJS* 

Trading was slow. Landis Gyr Registered fell panded sharply to 300m. shares bank " as reported to have been l”?l 'I l— L 

In. loner Non-ferrous Metals. SwJrsJO to 660 and Motor «180m.l. in the market supporting the APR M «r JUR <ML 

Colon .Mfniere shed B.Frs^o to Columbus Sw.Frs^O to SfiO. but Domestic-orientated shares were weaker members of the European r- 

1.0.0. A'ieiUe Montagne B.Frs.23 other changes were small. generally preferred to export- i oint currency float m an effort, argewu. OfiAWifib 

1° 3 3 ” 3 and UoboIten B-Frs.5 to Ju vena, among Lhe most actives orientated issues in view of grow- i -0 stem the rise. RIGHTS RATES 

w-4M- opened at SwJFrs. 160 — up 20 on ing overseas criticism of rhe rapid Despite emergenev' measures 

Sieels nere mixed. Cockerif Tuesday’s close — but then dropped increase in Japan’s exports. decided by the Government and voeatiKi* ■ dept, ss 

put on B.Frs.6 to'698. but Qabecq to 145 before closing at Sw.Frs Toyota rose Y12 to Y840 on 1 substantial support from the «tw »•> — 

fell R.Frs.150 to 3.530. 148 Tor a gain or 8. us higher export target Trading Bank or Italy, the lira continued «**■“««_ ; 

In moslly lower Chemicals. OSLO — Banks, Insurances. Houses were mixed, but Sumitomo to weaken. Against the U.S. n.,:.. Ir ^^j 43 .sasa 

S« J ray dropped B.Frs.20 to 2,400 Industrials and Shippings were Shoji rose Y6 to Y370 on its dollar it fell to LS54J5 from umKKbenw* ZJi*Ztn' 

despite its announcement of all quiet. Yfibn. tugboat order from E"ypL LS52.90. Freocb touted 1 £.67823 

higher first-half profits. VIENNA— Irregular. Semperit Sony— down Y3tl at Y2.680— The U.S. dollar suffered mainly 

AMSTERDAM — Sharply lower, and Steyr were notably weaker. Mitsumi. Matsushita Communiea- from the strength of the. mark, 




. 2ft. : Bull - 
IB- ‘Uaxea. 


2 ufa>lfi*n> 


Trading was slow. Landis 

In. loner Non-ferrous Metals. Sw.Frs.2D 
Galon 3Uniere shed B.Frs^O to Columbus 
1.070. A'ieiUe Montagne B.Prs^S other ch; 
to 3.375 and Hoboken B.Frs.5 to Juveno, 
3-400. onened a 


Despite emergency measures _ _ 

decided by tbe Government and vnealiKia dept.ss 

substantial support from the «tw i«> ' 1 

Bank or Italy, the lira continued *5. , * r “wf : ?*fS52** 

I to weaken. Against the U.S. S 

' dollar it fell to from uetK^cburort 2.mzB7 

LS52.90. French ima oj £.67823 

The t’.S. dollar suffered mainly i«*i»o m*— . ???^?? 
from _ the strength of the. mark, 1 g|g™25Sfc. ImJS 


don n 2.35m. on yesterday, with to 322.07. Banks n.:}fi to 24S.S2, Losses in International* included COPENHAGEN — Mixed to lo^er don, and Matsushita Electric fell \ and its average depredation on towc 


losing stocks outnumbering gams Utilities n.Q9. to 147.53 and Golds Flh.3.10 


at in moderate dealings. 


IBM lost $U to It said — liie only major indice showing Fls.129 xd.. Fls.1 220 for Unilever at MILAN— Price movements were drop. 


following Wall Street's Tuesday a 3forgan Guaranty basis, using y»b» imnc. , • 2.84564 


: 0.694451 
1 A 5383 
i 43,9168 
i 2184627 
■ 6.66646 
98SB71 
. 331.73® 
< 2J97U1-. 
. 4.97647 
2L84708 


a -Sew Yodc. . Bli 1.6440-1 J*7W I ,«n- 1 JBW 
. V* 1^886-1 JSffil. Lem-1. S8S& 
Anncenteui 7 4JU-4J0 : 4.ZSAS3 

dtauNli. 4 . 9 , ;• 6ZJBI-BJV I HHH 
OpeBbMn.' fi 2 3J8-a.3fl 1 944 MM* 
Frankfurt..! ■ 5«r. 4.06-4.12 , 4.W4.U 
: r : Ss® 51.79-6140 ; 6SJ55U0 

7 'TO«MTS-40lli40-1115a 

. MiUo 12 ' 1.400-1.427 1.42114-1. <26* 

3 Oato. 5 *M- MS t 9 Ha-M 7 «a 

Pkrt*...L..J IBXt. -US-AZ3 j8.HV»3oi 
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3.3 : ILxia - 620 .‘+20 

! UiKen. Prtv i 931 1 + 11 \ 


Kiimlenkradit BL' 269 : • SO .' 5.7 I lirria 4 c.. 

Linde , 208.5 +0.5 [ lb 4^ wreM 

LowenbtauDMlOC; LB60 ,-20 | 20 L3 ; KAS. 


_■ AUMIL- 10.77 . ~«JH *, Charts , 

- . - ! Acttjw Australia — : '1M£ +0JQ:Ea* bn 

120 4.1 ' Adelaide BriablonCanb fiOe* 1 1-17 r*ef ; EHbaiv 

Allied Mnta-Tnte.IndiaJJ, tlOO. -flJM ; Banbooy — 

165 6.8 Impui LxpWtton ul tLIS 

- . ’Ampot Pwroimnc v T&fa3- +t|H «wg- 

i .Wee. Mm c nila.., ; ■ ftaMenhw*. RK 

-• j Cwcc- Puip Hiper SL_. 1 -^te ,St. Heteiia — — 


. stem, -and- u-mmdh MJM4D5 c pmn. 


JOHANNESBURG . . 

’ ' MYMKft ■’ 

, — ,JoC. » ■ • Raid 

; Ansto ^American Corpo— 227' 


, - L» . 

, 220 H» 


225; 6.6 AuaLUon. IndnKrie*^^^. 1 ' ' 1L53 -W2 StMBltTUl SM 


500—3501 
76 : + u 
3.25,— 0.75 
K) .‘+20 


ondaitoahrnrst ! ,-AjWlGam FMfr' flJk — 14M» 

fL08 UofOB Corpn. 3.C0 

u * _ ’ lOLi6 J De Been DM. 330 

■tai Ind IU.86 ‘-0JT; Bt iWuruit dcht - 5.59 

ivUleCoppe*. flM. -AOtBaat Rand Pty.,..^ — — > 220 

Hill Proprietary^. - t7^4 ,+fl.H Free SUM GedKld 1523 

itb \ TLOO ; ; — Praaldexir Bnmd vj— L-. 14M 

United Bniiterv — j ■ 1MB . J PntttoA Stejo — V._ «J3 

iiea; 1 TL 37 :—Q.o7 555? feln 

SidKfcfaA^:: 1 ttfc35 lIJK »«« . 2320 

SrS u AMat [ tfS ;^L S m BUas. ZU3 

%SSsS~d-.12M *!r. Wesraro Deep -i- *U® 


75 LI AnaU'wmdailoofiirera — ! 

- - I C.U 

100 6.3 ; Aura. Oil A Gas; 

100 1. 1 , Bine Metal trot 

4U 16.0 • BduK»JnnUeCoppe-._ — . — 

300 a!o | Uriton Unltrt Bnuraty - j 
i ti, 4. I!«llga-' I 

60 L 6 1 U8K<3ll— — — — ; J 

400 4.9 1 Cotw. UuidfieMs Anat : 

- - Uomainer ifli .. -i .. 1 

LJUK LB Conxlnc Kfattnirt ... i 

- Coasain Anatndia<25ci^_! 

- . Utmlop KutKiwrgti —-- ; 


,4925 


Luftbania 97.5;— 1 4 

M.L.N I 172 U-3 ; 12 

M'omann Dm 100 336 | — 2 Isl4 
MetaJcelacliaTl-. 1 227 ! — 3.1 1 10 
MilqcC. KuckveraJ 459 +1 ; 18 

.'eckermutui. 84^—1 . y— 

Preusaag Dm, 100 ' 149 — 2 ( 7 

kaciri West Elect.; 154 1 — 0.5 . 17 


- .^onuauam ^ AMCm ExplOS. A OHm. ' ' 12B .'4125 

3.2 Sintra- 1 ® ZD ,+zpj ' Jr IW -UArt Aa tfftd aiftr, TWHfltrtal ^ 820^ - 

! OUven. Prhr I 931 1 + 11 | 7Q , 7.7 Wa»bmllli«h y. -tl«5 .,-An. " ?Sm' . 

S!ra«=! aBir a-^®Sr='-S 

ajaB ^'w=d:-.ia-iijg g 

a SSSSr=| HS;S 1 ai SaaA — ■.{« fffl -- 

« safer. Ms-3 :* : » tea Kr--, , - sS-«®»-.as . 


4 . a.C ; Hlnaanm fl 

18 3.5 Uunalaaca^._ 

sl4 : 4.1 =_LP.P.A 

10 I - 1 3.1.K.T 

18 . 2.0 ' amaVtacora... 


aclicnng 328 ' — 1 

siemens.. 1 E769— 1.8 

sufljrucCer ........ * 268 I — 1 

rb.vmen • 117.8,-1.5 

Verem A AVestBk! 306 I 


E76.9 '-1.8 16 ; 8.6, 
268 1—1 : 19 > 3.6 1 
117.8—1.5 ! 14 : 5.9 ; 


l aa^(ien.liunmb.;. | 138 |+3 , 

^2 j BRUSSELS/LUXEMBO URG 


Jemunga ludoBLrfaa 

JuaMiPavlrfi . 

Metals 


1 1UM Auktlngs ^ 

■V—' J MyerBtnpornim. — 

! +-OT Pra. :tkt. ftevaa.^... 


dept. 29 


1'ncc or ; Dlv., Ylu. Coekerii _... 
rn. I — | Fra. < 4 


1 Fra. I — Ner ■ % J Alcfaqla? I nteriwtioDaL*~J 

i i _ j Moctn Broken Hi ll—:. I— I 

.Crbed 13.595 '—90 lml : 4 JZ Uakbridnn _ 1 

UULBqBn Lamb 1.650 -*10 ) 40 I a^4iQu.aiamii..^ T . n . lm „ 1 ^. r 

delnut -Br '2.040 |+20 ,10b 5.1 Honeer Umrc«U)-__^_ 

UBLtCleBrlembi 1,«*20 I — 30 ,110 : 6i9 tboausaa Qi un+n - ^, ■ __ 
UB. EL CemonJL.J 1,464 j — 100 75 |IujI U. C. CHeitfh 1 .. .. 

Coekerii i ]• 698 1 + 6 ■ - ■ — ' aoutfauuKi Minh,, •_ ... 

KJLHS*-- 'LB 70 )+ 10 181 , &£ oto durA Kt ^UrZ - : 

taectrobel !5,740 J — 10 400 J 5.9 Crsafc ? 

FUvinne Xak_ , iLtJ40 JlOO I 5.5 I WaHnna.-- ~ - L 


t Hj 5- 1+821 Dl*U»;SllKW — — 

f L 6 O --322 Ev 5 rH ** dy ^ “ 
♦OJM - I Federale VoDcstwIa* 
loro i Cfen.Aim D tr** 
- 1 * 7 ' In as Cra f e n t M n g Storey 

ItJS- 3S 

•gg SRi=Z±= 

IbJ§ McC«thfv«o*wy 
SS.. 1 JE Nmtoul/C 

MU ® Pnstilar MOIIdb _ 

tui Us wZr**um 


F 18.93 •_ 

a£-iiff' 

13S9 ■■ ... 

ISA) L15 

S.I0. 

LtW 

_• 8.BZ +6.0 

1.05 . 

. <f620 

— 025 +&0 


1 9 

1b: b 


i43* 


i?i+rry lUnd..... 

481* 


1 Ue-.-.-s Ilevum*.. 

71; 

2Jh 

Ay >, 

| MGM.— 

la'a 

Die 

Squibb 

33 i* 

i4i» 

' Unnt-nn .Miner... i 

t2i, 

40 -S 

4lln 

' Minn 31 in'gi life 

641, 

65 

in si ids nt Brand, 

29. » 

30 

Dome Mines.... 

37 



1 Mnhill-V+p. 

ell; 

62 

atd.GiiCaiiiarnia 



D-mc Petroleum 

S3 

Z4'q 

Z4 

.MnnraUtO 

ee!* 

901- 

htiLUItlnillana.. 

551, 

65j, 

I'riiirmiuXl Hndse 

S6U 

59 ij 

59ra 

Moi^au J. r. 

D2t» 

52: a 

did. Oil Ohio—. 

75 

725a 

Lh.mtnr 

mra 

15 

14* 

-Mdtcrvla 

=41* 

541* 

brauff Chemical . 

-51; 

451% 

Uut-.nl 

l-*6 

48 

471; 

■ 2«:phtO!l_„ ; 

221. 

na * 

srerlint Urug_. 

‘7l 8 

i-<ra 

l aluun se N icke;_ 

391; 

321, 

33i* 

■ 3al..«co 

441] 

441; 

Sla-ictaker 

43 

42.'., 



29 <* 

29 

' Valeo Chemical.. 

i4ij 

34J, 

■Sun l ii 

401] 

39:* 

; toi.i lloiw Can. 


fc7« 


National Can 

141* 

141] 

suifisirami..— . 

*2 

32G 

. Ciemtar 

r2 1* 


Air Llquide 338.9i— 1-5 j 16.5, 4.8 j OJJ. Inno-Bm.' ^1,505 H 30 | /U j 4.6 i* eatem M bmur (60 

Aquitaine 302 |-5j» I 22.6: 7.4 Jlaoaat. Bocb. . |3,600 i— 45 1 60 I 1.6 W«>tax>rtIi*^_IL.-: 

tag Inn..... 81.73 ; Botnken 43.400 . r— 0 flit! j 2.9- r : r 


^Radn Mtorr -Protjcnles ■_ 22 ®" • • 

^gemhraiait 234 vr®.( 

Sane HMflQB® .wm.1— 1.13 

SAPPL; — L» - 0.1 

C. <j._5mltfa Sugar 630 

■Some... . — 0.90 +«j 

SJL Breweries 02S +ft.« 

Tigw NqtL KOg. 7.1® 

U«ia«-.- OAfl.- 


3tnf. Pet ADK... • 10'j j lcij 

. Bruckway (ilaaa... 31 »« 32 

ErumwicU 161; Ibeji 

Bacyms bne — i.8i« : 28ia T 

Mudd lBJs | 184* Kren. Tire., 

Billon Watch ... 6 j* • bij 


Cicneral Mills..... 
(ieneral Almert.. 
Urn. Puls. Uni.. 

CieiL. Msnai 

Gen. 1'cL Elect.. 


BariiBgwn Stha 42>a 
- . Banmigbs — 621 * 

• • Campbell don P— 34 
Canadian TAurl fie. 17 s * 
Canal Randolph... 8 

Cam 76 U 

Carrier A General. 15-'* 
'■ Carter Hawley—i 2oi; 
t-aterpiliarlraetai 56 

CBS 57 

•" Cefa new Corpn...' 4Sii 
; ‘ Central & 6.W.„, 17 

Certain Teed... _. 171; 

Cessna Aircraft _ 30 U 

' ' ChaaeManhanan 29 
ChwScueai Bk. NY 1 39 

- i;hmetnyhIV>rm— t6I-> 

- Cbeasle dyatem 36U 
-- Chicago Bridge-.. 68 

: , CbrotnalJoy 1 T3J* 

'. Chrysler 191a 

. Cinerama.... IJ 3 

Clot- MtLa croo 32 

Lirloorp 1 31 1; 

c'mh> 3< Service.. „.[• 561* 
City Investing.-. 10*3 
fnca Cut*. 851? 
. Cotgate Halm..- 87 J » 
Cblllaa AUnnan..! 10 ! a 

Columbia Ga«_..' 05** 

•- CtrtnmblaPlta-._.i .6 

7 Com InsCoot Am; 11 

- OwnhusUoo Rng.j 45 -sj 
■" Connr'tb Edlxw., • 31>* 
' tmmrth OH Hat.. 9 ’b 

€ nmm.datellitf. 28?; 

.. Coo. Edison MY.' 19ij 

’ Conrui Fooia • 24 ' ; 

L+hauIBai'Dac..) 28 U 

ConsunwTslVrwor £2 

CeotinenriGmt'l 32 1 3 
. Continental Oil.. 38 m 
. Ccmtmentai.Tele.; 13 U 
Control Der» — . . 23 1 j 

» onperlndua 39Vj 

Copper Kao ^c..... 20 


_ (jcnnox... 

' Leorjfia Pmstic... 


S4ia ! Deity Dll 

1 = kiilleiie...— 28's 28 

o , ticca rich 5. F... kB 29 

jti, : lioodyear Tire...., £34* !t4 

-Uould 26 26 

a5i! GraceW.it 28’ p 28 

uj. I firaod Union 1 BU lb 

IIS ;GU AManFacTea; Ills 11 

<S ii On. Xanh In-n..' 16s; 16 

17 ; Ureybound ... 14i* • 14 

G roller. 14* 1 

... , G rnramsn ..... 16ia 16 

‘ ' a - Ciulr a. Western.. 17M 17 

'Gull Oil 27 'a 27 

aol? T HailibuMon 67aj 68 

I Hanna Minins... bl't t2 

I HamiK-hieger— 16Sa 16 

55 s ® : UaiTisCwjiu Mis bZ 

. Hem: U. J 471* 46 

4“““ ; BeiliT iW.E.t..., 21 21 

! Ueublein 48 *8 

321; : Ben-Inn Packard 93'; 93 

31 *3 • Holiday Inna 12 12 

56 1 tfontesrake. 3£<z -. 52 

lO'B I Honeywell 45Sa 1 46 

661* 1 flRM'er., 12 -2 1 18 

87Sa : UulwuE.F..™— 15's . 15 

10>a ! l.CIiuiuitriM— 2 *j 1 * ' 2 u 

; I.V A 43 J* ’ 44 

253* , Lngeraoll Band— 751; . 75 

BTa Tnland ateel_..».‘ 603a • 51 

I* , lnaUcQ.1 13 • 12 

46j* * 

311* ; IBM— 281. 75 283 

IOi* j I ntL Flavors.—- ^41; , i4 

201* 1 lull. Harvester.. 29S 29 

19j; , (ntl.Mih j; them ;81g . 08 

241* ! Int.MnijUoodv.. 18 18 

2Sij Iw 33 Ja a4 

22 Inti. Paper 71»a 71i 

321« IPO US!; 15 

381; InM.TeliTeL.... 32>; 3'-s 

J5U Invent I'; t 

23ra ,'lanBfAf 30 h 30 

39 1; . HJi niemHtioflsI. 13 is 12 

19-4 illmWilUt 55 ; 33 


• Nat. Planner*... 2Ai*) 
14 ij : Nar. serrieelmj. 12 . t 
381; .Naifjual atee-L— 47;^ 

IQ J « Nttnmai 26!g 

601; Mil!...- a4=; 

ILikg ' Xcptune lnile. .. *8!>j 

6l?a >' Act* England Ki. Zl.g 
56 . New Luciano lei.' 51pg 

34l a , Mag*.™ Mohank 1 14 1 ; 

41’a 1 Maijara ^hare... 11^ 


, North Nat. Dai.. 
' JUinrliln I’nr. 
! NlJiwrsl All'll ue' 

1 M lini- lUaa.Turf, 

Jnmn^inxa.... 
Dix-nJentaJ Petrol 
U^llvy Mather _ 

| 1 ‘Uiu Edison 

; Ulm 


21.* 

Bid* 

31,8 

42 1 j 

141, 

14l„ 

} 

H3s 

kii* 


By 

89i< 

+4: ? 

441, 

ilBlc 

281* 

931, 

aO'j 

601; 

501, 

12 G 

22 ig 

lBxs 

183, 

25 i« 

25J, 

191* 

19<a 

40 

401* 


28 i* • i.' recess ship.... • 20 20J 

lbU iJvBiHuniiPij.. 58 56i 

lll.j IIWMia lillntiia.... 57*, 586 

li’f I l*acil«! *ial....„„ . 2 ‘Jifi c23 

14v s ! Fac. Jjgtmns-... 18aa 18' 

isb [ Hac. i*"’. a; u.. aa 22t 

16'd H»n AulWorltLAir 5t n 3 l 

171; Parker Harm 1 (In.. 34l* 341 

Z7i; ' PraUudy Dalton.. 2U 20 

68 >s Psim Pir & 1 ^..... DU 

52 : Htujnec J. C 52 U 521 

16-'* , IVunriMi 325, • 333 

52’? . Peeples Dnu-.—.- 83 , t* 

463, , P<9.'[>I» Craa. Wij 41 1 

21 .Fepatco 1 Sflip , 84i 

481; 

93 j_ Perkm Elmer—..' 227a 1 ** 

,j" Pet.. 29 27J 

■Si, ; IHjasr 29 i 3 30 

ag 1 Phelp* De-ice— . «*2i, »t2i 

12 J? ; Philadelphia B**-' I'iij 17 «, 

I5il : Philip 603; 611 

K ,.|. ■ Phillips betrol’ni- 61 sg 613 

Site Pickwick Inter— 17 17i 

7 * 1 ? fPldaburv 37i n , 371 

51 1 a ' I’llne.v Bswea—. 15i; . 15^ 

,ar« Ihttft'jn.— 40S, 421 

3 PlcEiey DU ADSi 11 ,101 


■?.vntcx« <5<s 

. • land*' 32 

, lei'll nice! or -•»* 

is.* Xaki mnix 63 

26*2 ; I e'edyne .... 76 /r. 

isS di a 

leuueen 34 

21i 1 leawxi Petroleum 143* 

02 1 9 ,£«■»■... k 8 

141* 7c«JBuH s4J* 

llj, ' Icxm luslra IT 6 I 3 

214 ; ' 1 exao 1 ail A Gas . 22 
891 , ! leiat L tilitiea.... kOis 

q 4 i. lime 693; 

28L 1 l ii"W Mirror 221* 

-qi] jlinilteii*. 55’* 

503, I I""* 31 

3t23a ; liansamerica 13 1 , 

18 s * , lntu-vl ulna 1 i 4 

obj* . l'ran*wa\- int'-n ! 1 ZQ'i 

inil : frao* Huiid Air. 10 J» 

401 . ' Ira^elers — , 6 'i 

. I rivoni menial . ! LI 

1 1.1UV 351; 

22?* ' i.^rh Lietnunr Fox 9'j 

561, UU SSsa 

565a LAJtCO 2u 

4 * 5 i 1 L».f I...— ieu 

18i* ■ UUP — — ..." 13 is 

3'«U* , L'nllerer Ltd— ...• £5’* 

o’* Unilever XV ' 43i s 

341* ■ Luiun Uauevrp— : !• 

2D . Litton tjirbnie 63’j 

jal’; , Union Lomraete*-. 7 

52i a Union i.HH.aii— . 54 •; 

33ii , Uni.in J^ieitic . *.?>* 

t* 1 L'nloiumcnca .... 1 ->5 

1 I’nimni B:r 

: Unite .1 Brands... 7-; 

Umte-i Lorn—.,. V 
£3 L'a. Bancorix...— 25’* 

27-S* . LS. Gypeum. 22a* 

30 '. I d. loiiust riea... ij 

•»2a, 1 L'S. Mvh>_ ?5ii 

17i; ; L‘.+. -Steel 493* 

611; :U.T« ; ii I ioIo S ri*s.. s4t* 

613a ■ Uah liil'i — : 8 <i 

17’; UV I ndustriea.,.. 29 ig 
37t; ' Vlrginu, hleci— . *3 

15^, . tlalgrven — .— ! 16 ’t 
421, tVsrncr-C^nnraR .. 211 a 
101 , ■ "arnep- Lifatjen o4’a 
■ "cllad'arito ^ ’A 1 


*41, 

29Vi 

i4T a 

291] 

Polaroid 

431, 

43!>* 

Western bspeerp 
"'Mirra N. Amer- 

254* 
14 U 

481* 

sera 

1 FtaomacF.loe 

Ili] 

14, j 

"esren l.ne.n 

21. l. 

18 

18’i 

• PIHJ In'iii'trie*.. 

48l; 

SO 

Meat high's 

19 a 

33ra 

94 

iVu-.'iertiamble.. 

95:, 

97 

Mnw... 

40- r ; 

711* 

71os 

, Pub, t*rv. Licet 

ZZSq 

22Sj 

Wev+riuouTM'... 

H4'a 

251, 

1512 

Pullman 

36 

36’, 

. w hiritt'oi 

54 l f , 

32>, 

h'z 

1 Pure* 

16 

IbV 

" li|t e Cons. I ad* . 

i 3 

I'a 

1'; 

■ Vuakr r Oms 

HZS* 

524* 

'VillianuC-o 

•4.. 

301; 

J0>j 

merjcan. . 

IU 

** 

0 >.*cy«»Ua EJfiet.. 

aoir 

izra 

IBM 

■ Katih+m 

63;, 

65 

■- ’'■wiiroith 

*3 

33 

33 ii 

j KU 

h7l c 

27: a 

j Wviy. 

Hi 



* 






£53, j Giant XelVfenite t4.75 5.00 

32a; ! i.»ult X.M 1 Canada. *51* 26 

4i, : tUwke."^id.(.an. 31 , 5Ij 

65^* Hoiimset r32 44 

761* Home Oil *V i 6 as £61* 

2<a ' I Huiwm JJsvMgz 187b 19 

341, I Hudst'D Bar IV l7i» 

147 d 1 HudwnOil'iGa' 321" 321* 

2a ' LA.’- Ill; . 17 Ir 

35 Imaser. 241a 24T a 

1163 , ! impe.-.al Ud 2H a . 21 

■22Sg : , 

*0» linen agi, 33 

tgr.* : Inual -ln»a l*Ja 

i 2 i t . Inland Nat.Cra*.. bs 6 95a 

*6 hiiV'r MwUoe 151* 15ij 

301* La unn 7 Fin. Corf b els 

, 0 ’ loWmir -8'. 3.85 3. So 
30 Si Mi.-iniU’iubloeUJ. 22i6 831, 

to:, , Mi«y I'*i*uiMi i. 2 ia *2i; 

ll : McIntyre Porpne o2', 321, 

:6l; M'.On? ttJTpfl S4 Jb 341* 

2 Hj x.iran-la Miuei.. 36ls 57 

.« ' N-jp-sfO hnei— r.. lal* 121, 

Mlm Telecom.... 321* 331s 

..£?■ , NuniacOil A Ga-. 91a 9S S 
acls ; d4!twa»«l Peirl'm 1.35 . 1.38 

w*! 8 Paiahc ti.pj^r tl 1.17 J.BO 

is 8 , HusUu: Petroleum 25ag 25'. B 

ISxi. Can, Pet’I'ni k2 2oi e 

lulf natii,J 14 4 l5l ‘ 

1. 8 ; Ptfoies Depr. 6.. 3.25 3.30 

6-'a ’ Ptaw-DMasOil.. t351; 1361; 

54'a PtawrDerelnprai c2l< «.2l; 

Ml 1 . ' P'-’werUorpcraUn bi? e-'i 

, ' 1 Price • - tl4i; iat T 

- '? 1 Wuebec auinteca 0.50 0.64 

• KanaerOil— I4i» 141, 

® . Keed ebav 61 - ei a 

wa Uw-Wfiom — 32’; 32 1; 

^ 2 - HeyaJ Bk. ot Can; 28 tj ! 28«; 

.. i Bocal Treat „... 177* ■ 18 

sf;* Satcranifc 24T S 24S, 

i-hell Canada.... 141, mi* 

dherrHl«.,.MIne» 65; 6Ta 

?“?* siebena u.G— ., la 13 

ao ; •b,»bi»ou 5-’, 51 * 

!;! a ’ SleH Canada.. 27i* • 27J* 

1 ateep li«i- Iron. 1.65 71.51 

“II* oiinotnadsleOili ;16t; . ;I6i; 

. laioorp. lira : lira 

* 4 ‘* frwan Canada kjt; • 23 ’j 

fjl' • 1‘jiwily l>jm Jk. 19aa 19s* 

hi* 1 Ti»n»Ca«Pi r *Ln 12 J, 121; 

n * 9 1 ran* Mount Uit* bis 94; 

•- : Tfi-uc tl3 22 

4i:» Cnie-u i.ta>, Bis oi; 

4SU . L-'niredCorpn “B" l2Sij 121? 

a4’» ; Walker Hiram.. . 30 30 

241; 'll # m crawl Irani 26‘* k61; 

241; ' Wcslein te .... 14 13'; 

301; ; 

e3*a • <rA;lied. * Aisenterl. T Bid. 
U; j {Traded. » New suck. 


U.G.h ....... 271.3, — 6.7 ; S6A U.B : Pboto UewaertJ..l 1,100 

•.'nylitComFr’nce ' IUO.2.— 0.8 10.9 10.4 j fisux Feudd 4,710 

Credit Foraaer... ’ 412 —4 Mg: 9.4; me Generate. |d,175 

Deoai N.tk.. j 80.2+0.2 1 18. 7M1. 3 3oc. Gen. Beoqw^.090 

Fr. tvtroles— i 98.5'-“1.9 • 14.ltI4.3- Sn ftmt .. ; 2,1iil0 

Gal. La layette....: 52.6—0.9 I »lva.V 'AT 12.400 

jcn.ueddemale. 1 179 - + 7.5] 7.5, 3.5 Iradum Klec_.. ik,630 

(metal j 112 i- 4.95,4.1 G.CJL 'iJJlB 

UtAixe J87.2— 1.7 16.76, B.8 Un. !Un.(D10tb)jL070 

L' Ureal _..l 907 —11 I 16 i 1.8 VwUe Montagne.|3.375 

Machines Bull ' 30-25 -U.B' 1.5: 4.8 Wajron Lits . 592 

Miiuhelln"B" ‘ 1,290 1—30 i30.6i 2.4 ~ 

Moel Henneaeey..] t»01 —3 IlLb 1 2.3 SWITZERLAND 9 

Bk rt tea J 143 -3 j 184* 11.3 , -53= 

tfach.ww ®9 ,-0-B. 7.6' BJS g-ra £9 7^ 

PeuawtiFraJOi-[ 229.2 -6.B 15 1 6.4 bept. £» ■ rn. 

UMratia j 610 122.5; 3.8 1 f 43 

dhtwaPbalend-l 77 -1.9; l.« 

racilor 5.A 1 46.1— L9 ' . - .iiih-fi™— . 1 M 


........ 76 

rlO 276 
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Demand 
firm at 
wool sales 

•Y Our Commodities Staff 
STAND FOR wool at sales in 
stralia and in the U.K. yester- 
was firm and prices rose 

rp!y. 

It the second sale of the 
son in Edinburgh, prices 
sed from 10 to 30 per cent, 
her than the August sale. In ’ 
tlbourne and Sydney Merino 
u pnces were up 2 to 3 per 
t- on the previous day’s sales 
b Japanese and European 
■ers showing the keenest 
■rest. 

teanwhile. Reuter reported 
t Australian Woo] Corpora- 
i chairman Mr. Alf Maiden 
hed an AWC liaison office in 
70 yesterday to seek closer 
with Japan, explain wool 
xies and determine Japanese 

m re merits. 

ater this week he will visit 
ka in western Japan for talks 
a' leading wool and industry 
lers. The discussions will in- 
fe AWC stockpiling in Japan, 
tr. Maiden told reporters that 
: AWC is also considering 
th Korea or other parts of 
|h east Asia as possible sites 
a stockpile due to the cost 
Japanese warehousing. 


Early rise in sugar values; steering 
on London markets 



m 

tractors 


*a!m oil output 
dgher in 
Malaysia 

■tUALA LUMPUR. Sept. 29. 

>f INSULAR MALAYSIAN 

de palm oil production in 
/ rose to 101,833 tonnes from 
•14 (revised) in June, the 
:istic Department said, 
rude ' palm oil exports 
■eased to 53,191 tonnes from 
*4S and stocks at endnJuly 
■12 tonnes fro a revised 90,443 
tes.ai end-June. 
xports from East Malaysia, 
■ped sharply to 15,601 tonnes 
1 15.101 tonnes from Sabah 
’4S tonnes) and 500 tonnes 
52) from- Sarawak, the 
»artment said. 

emel production increased to 
‘05 tonnes (15,551 revised), 
ah exported 2,492 tonnes 
•90) and Sarawak 156 tonnes 
1). P3bii kernel stocks ’also 
i to X4.SSS tonnes at end-July 
n 10,097 (revised) at end- 
c. . 
iter 


-Vame changed 

YLOR WOODROW (Building 
ions) has changed its name 
Arcon Building Exports. The 
ipany specialises in building 
fabrication techniques for 
trseas markets. 


* BY PETER BULLEN 

SUGAR PRICES rose sharply in 
early dealings in London yester- 
day against a background of 
.rumours of big buying tenders 
in the offing and a forecast of 
a 25 per cent, cut in Cuba’s 
sugar crop prospects. 

The London daily price for 
raw sugar rose £10 to £129 a ton 
and values on the London ter- 
minal market rose by £215 to 
£425 a ton But the strength of 
sterling and doubts about the 
intentions of countries supposed 
to be coming to the world 
market for sugar brought an 
easing in prices and December 
sugar closed £445 down at 
£128.725 a ton. 

Venezuela was one of the 
countries, mentioned as being in 
the market for sugar. Reuter 
reported from Caracas that a 
senior- Venezuelan official said 
the country was in the process 
of purchasing 150,000 tonnes in 
addition to the 100,000 tonnes 
purchased recently. 

Egypt and the Sudan were 
two other countries mentioned 
and France will definitely be 
seeking one cargo, traders said. 
The fact that the EEC Com- 
mission decided to authorise 
sales of only 10,000 tonnes of 


white sugar at its weekly tender 
compared with double that 
quantity last week was not con- 
sidered a “bullish" feature and 
did little to stop the easing In 
prices later in the day. 
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Traders were also a little 
scepticai about the claim by 
Cuban Prime Minister, Fide’i 
Castro, in Havana that Cuban 
sugar production is 25 per cent, 
below , target this year due to 
drought. 

- He also described the U.S. Gov- 
ernment's recent trebling of its 


import duty on sugar as “a brutal 
aggression against all sugar- 
producing countries." It was 
partly responsible for the reccm 
decline in world sugar prices. be 

added, 

Jamaica also protested acninsr 
the U.S. move on suear duues 
yesterday. Our Kingston corre- 
spondent writes: Mr. Fercival 
Patterson. Jamaica's Foreign 
Trade Minister, ptosenu-u isr. 
Summer Gerard. U.S. Ambassa- 
dor, with a note expressing the 
Government's displeasure at last 
week's import duty increase. 

The Jamaican Government .is 
sending a similar note to its 
Ambassador in Washington, to 
he passed to the U.S. Slate 
Department. 

Mr, Patterson, who returned 
yesterday from Georgetown 
Guyana, where the sugar issue 
was discussed by the Caribbean 
Community Ministerial Council 
under his chairmanship, smd 
ulher sugar exporters of the 
community would be sending 
similar notes. 

The decision to send the notes 
was taken at the meeting 
because of fears that the U.S. 
move would make sugar ex- 
ported from Jamaica and Guyana 
less competitive. 


Commodities react to £ rally 


BY RICHARD MOONEY 

THE PERFORMANCE of sterling 
continued to dominate com- 
modity price movements yester- 
day.' All leading markets fell 
sharply in the morning as the 
pound rallied, but the quieter 
tone on the foreign exchanges 
during the afternoon allowed sig- 
nificant amounts to be .regained. 
The late recovery was particu- 
larly pronounced in the cocoa 
and coffee markets where prices 
finished higher on the day. 

Sterling's strength pushed all 
base metal prices down during 
the morning, but copper was 
• 


5/ Our Commodities Staff 
MASSEY FERGUSON (UK.) 
has discovered a potential 
steering fault on one of its 
ranges of tractors. The fault 
could affect tractors of the 500 
series, some 1,500 of which 
have been sold since its intro- 
duction in May . this year. 

Operation of these tractors 
at engine speeds In excess of 

1.700 rpm can cause excessive 
oil temperatures in the steer- 
ing circuit leading to tempo- 
rary steering failure, company 
engineers have found. No 
owner has yet reported steer 
leg failure bift the company is 
arranging for distributors to 
carry oat the necessary modifi- 
cations. In the meantime 
letters have been sent to every 
owner advising that, until 
modifications have been made, 
engine speeds most not be 
allowed to rise above the 1.700 
rpm mark. A warning sticker 
for use on the tractor is being 
supplied. 

The normal operating maxi- 
mum is 2,000 rpm, but the 
company believes few farmers 
will fie inconvenienced by the 
speed restriction as maximum 
power Is delivered at below the 

1.700 rpm level. 

A spokesman for Massey 
Ferguson said yesterday that 
it was impossible at this stage 
to estimate the total cost of 
the repairs, bat stated that it 
would not be a significant item 
of company expenditure. 


boosted by heavy covering 
against physical purchases from 
a single quarter and rumours 
that the U.S. General Services 
Administration will be outlining 
its copper stockpile require- 
ments. The ensuing steadier tone 
spilled over Into other metal 
markets and all finished near the 
middle of the day’s trading 
range. 

At the close cash copper wire- 
bars were quoted £10.75 lower on 
the day at £843.5 a tonne while 
cash standard tin was £57.5 down 
at £4,770 a tonne. Cash lead lost 


4.5 to £286 a tonne and cash zinc! TSIWHIl rGSUHlGS 

6.5 to £413.25 a tonne j 

Silver was also lower with the: FILc VApUllo 
bullion spot quotation being j TAIPEI, Sept. 29. 

fixed in the morning at 26I.7p a i TAIWAN WILL export 100.000 


troy ounce, down 2.9p, and fcte 
London Metal Exchange cash 
position ending 3.15p down at 
261. 25p an ounce. 

On the London cocoa terminal 
market the December position 


tonnes of rice worth S23.5m. to 
Indonesia, the Central News 
Agency reported. 

Tbe agency said this will be 
Taiwan's first rice export in three 
years. The last was in 1973, when 


fell £63.5 at one stage. But a* I ft exported 15.000 tonnes to Sin- 
the pounds recovery ran out of Ignore. 


Bolivia tin pact demands 


BOLIVIA WILL press for sub- 
stantial . changes in. the fifth 
International Tin Agreement to 
ensure higher earnings for pro- 
ducer nations. 

At the ITC meeting in London 
next week. Bolivia will demand an 
increase in the floor and ceiling 
prices of the ITC tin price range. 
Reports in London that Bolivia 
would press for increases of 
about 10 per cent in the floor 
price and around 3 per cent, in 
the ceiling price “ are not too far 


LA PAZ, Sept 29. 
from the truth," a mines ministry 
official said. 

Bolivia, which makes annual 
tin shipments of about 20,000 
tonnes, will demand that con- 
sumer nations join the system. of 
mandatory contributions to the 
ITC buffer stock. 

It will also propose changes in 
the council's voting mechanism to 
give producers more power. But 
the official declined to give any 
details saying it would be 
premature. 

Reuter 


steam the basic ** bullish " senti- 
ment was reasserted and Decem- 
ber cocoa closed £5 up on 
balance at £1.632.5 a tonne. The 
late rise was also encouraged bv 
a limit up movement th New 
York. 

Dealers felt the mood of the 
market was such that while hedg- 
ing against sterling weakness i 
could push up prices, 2 sterling 


It said Indonesia is running 
short of rice, and the Indonesian 
Chamber of Commerce in Taipei 
had asked- Taipei for supplies. 

Taiwan maintains a stock of 
about l.2m. tonnes of rice. 
Reuter 


MAIZE ESTIMATE 

WASHINGTON/ Sept. 29. 

recovery need not have a coov • THE P ^^L I PPINE S^ Bareau of 
parable downward influence. ~ ~ 


They pointed out that the suit- 
ability of ccooa as a currency 
hedge was based on the under- 
lying strength of the market, a 
factor which would also serve to 
discourage any subsequent 
downward reaction. It was also 
suggested that the late rally may 
have reflected lack of confidence 
in sterling’s ability to hold the 
morning’s gains. 


THE PHILIPPINES Bureau 
of Agricultural Economics 
estimated 1975-76 maize produc- 
tion at 2.8m. tonnes, up 8.0 per 
cent, from 1974-75. 

The outlook for 1976-77 maize 
is for production to fall slightly 
short of consumption require- 
ments at 2 An. tonnes against 
total consumption requirements 
of 2,915.000 tonnes. 

Reuter 
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Increasing vigour 
of Nairobi show 


OLD COLONIAL hands said the 
Agricultural Society of Kenya's 
annual Nairobi Show was 
doorne-j a hen art ■» African 
Government took over. Ye? 
Kenya is into the second 

decade of independence and the 
show, opened by President Ken- 
yattu y r store displays all the 
signs nf incrrjting vigour. Rho- 
desians sh.'iulii note that the 
show chairman is an African, 
and S5 per cent, of the society's 
4.500 members are Africans, 
with a goo: 1 , sprinkling of whites 
and Asians. 

A reminder ‘o Rhodesian’s of 
Kenya's i.-ar.ijuJ muitiracialixm 
are she - inertly hah. -lee white 
riders who take their hunters 
round the .‘untr* to laud cheers 
from of African spec- 

tators. The show slogan is “part- 
nership far prepress " 

First prize 

This year tic show has been 
renamed the “Nairobi Inter- 
national Show.** a comment on 
the 12 fine international pavilions 
at which uGQ foreign firms are 
exhibiting. (The U.K. this year 
won first price. » 

But the NL.robi Show reflects 
the not altogether happy state of 
Kenya's agriculture over the 


BY JOHN WORRALL 

past vear, largely due to uneven 
rainfall and drought in some 
areas, the rising cost of inputs 
such r«s machinery*, fertilisers 
and chemicals, and poor world 
prices for some crops. There has 
been a drop in farm produce 
exhibits. Cattle entries have 
dropped because of foot and 
mouth disease in certain parts 
of the country'- But entries of 
sheep, goats and pigs are well 
up. 

An encouraging note was 
struck a few days before the 
show when the Government 

stepped up prices to fanners of 
some domestic product)-: milk »■- 
up 48 per cent., maize 23 per 
ceni., wheat 2n per cent, and 
pyrethruin S per cent. 

' In spite of last year’s difficult 
conditions output of some food 
crops increased. Maize, for in- 
stance. was up 33.5 per coni- and 
netted about £22m.. twice I974's 
figure. Of the ra«h crops, back- 
bone of Kenya's economy. Tea. 
was up in production and 
value with some 56.700 tons of 
manufactured tea netting about 
EoOtn.. an increase of 6.2 per 
cent, over 1974. Smallholder tea 
accounted for 15,300 tons of Ihi-. 

Pyrethrum deliveries in 1975 
were larger than 1974. but a 
decline in world demand led to 
a 25.6 per cent, drop in sales. 
Coffee earned Kenya some £40m 


last vear. and this year, because 
of the sharp rise in prices, could 
double that, though deliveries 

may noi be much larger than last 
year’s 1.2 m. bags. 

Suffering 

Horticultural exports increased 
la»l vear by 15-7 per cent. But 
this year ihe industry is suffer- 
ing. besides the weather, de- 
creased cargo space available in 
Europe-bound aircraft. Pine- 
apples may 111 future be sent by 
»ca. Sisal production dropped by 
about hall bit year due to lack 
of ruin and world price Quctua- 
tiuns. Sugar ami wheat fell in 
output Uul L-.i.-ned wore. Drought 
caused a lull 111 dairy production. 
Although the rate of growth has 
slowed down. Kenyan farmers’ 
marketed produce was worth 
around i-’lUm. ia>t year. 6.7 per 
Cent, more titan in 1974. 

The weather is now showing 
signs oi improvement in many 
vital area*, but there is little 
te indicate any relief from the 
crushing cost of inputs. Already 
there has been a sign of a dan- 
gerous cutback in fertiliser pur- 
chases by as much as 30 per cent. 
Most h it have !u*en imail fanners 
to whom access to credit is not 
easy and who account for 55 per 
cent, nf Kenya's total marketed 
agricultural production. 


Decision on 
smelter next 


JAMAICA. GUYANA and 
Trinidad and Tobago will decide 
on October 25 which of four 
companies tendering tor- a feasi- 
bility study on a joint 75,000 
tonne alum 1 mum smeller in 
South Trinidad will get The job. 
the Jama i ca Bauxite I nsti lute 
said. 

The decision was to have been 
made during a meeting in 
Trinidad bat weekend of the 
technical suo-committee of the 
regional joint venture working 
party. It gave no reason for 
postponing tbe decision. 

Tbe four companies bidding to 
carry out the study are Alcan of 
Canada. Aluminium Pecbiney of 
France and Kaiser Aluminum 
and National South wire of tbe 
U.S. They have been asked to 
submit drafts of their proposed 
contracts for the study. 


Trinidad 

month 


KINGSTON, Sept, 29 

The smelter, to be sited at 
Point Lasis in Trinidad, is one 
of two to be- built as part of a 
regional plan. The other will be 
sited in Guyana. 

They are to be fed with 
alumina trout Guyana and 
Jamaica. The Point Lisas smelter 
will use Trinidad's natural gas 
for power wbile (he Guyana 
smelter will be powered by 
hydro-electricity plants non- 
being developed there. 

The Guyanese smelter is pro- 
visionally planned to have an 
annual capacliy of 150.000 
tonnes. 

Meanwhile from Melbourne. 
Australia. Reuter reports that 
a dispute at Hamersley Holdings' 
iron-ore operations in Western 
Australia has stopped all mining, 
railing and shipping of ore since 
mid-day Monday. 


Caribbean aims 
to boost own 
food output 

KINGSTON. Sept. 29. 
THE CARIBBEAN Food Cor- 
poration win oc established this, 
week In oversee a big regional 
.plan to make the Caribbean self- 
sufficient in food.. Jamaican 
Foreign Trade Minister. Mr. P. 
J. Paitersun. said. 

Only Barbados and Montserrat 
of the 13 Caribbean Common 
Market count no*-* have vet to 
sign their financial cum: ailment. 

The Corporation, which will 
have its headquarters in Trini- 
dad. will be launched with an 
initial capital of 8J3.6m. 

The Corporation's task is to 
administer vjie regional food 
plan which aims to cut the 
Caribbean's SI bn. a year food 
import bill. One of the major 
projects in the plan is for a 
3400m. livestock development 
programme. 

Reuter 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 

UPPER — Cower on the London Metal 
hang*, bni greater steadiness (.merged 


three months 1871. 2, 3. 4 4.5. 4 S. 4-5. 
7.5. SA 7, 6-5- Kerb: CuhESU. three 
rffonths £S77. 78. 78. 78.5, 79. 79.5. 80. 
784. 


afternoon trading. K onward metal 

ied at 1874 in a market pulled la 
site directions by the lower Come* 
« overnight and the early recovery 
erling. After .trading up to £FT». Ihe 
lost ground on bun liquidation, but 
Ur developed In the afternoon after 
eady Comes opening, with heavy 
« from one Influential quarter which 
thought to be covering against 
cal business. Rumours that the 
would soon announce Us eindcpUe 
rements were a firming Influence. 
. an a ctlre day the price closed on 
kerb at £879. Turnover 28,075 tonnes. 

lah-amaied Metal Trading reported 
■n. the morning cash wire bars traded 
1 +»- 4J.S. ns. three months £876. 77. 
7«j. 76. 75.5. 75. 745, 74. 74.5. 
’dny cash £838. 26. three months 
5¥.0. Kerb: Cash £540. three months 
3. 3.5. 3. Afternoon: wirebars. 


COPPBU 

a.m. 

Official 

f_or 

p.m- 

UnoftlciaJ 

+ 

Wirebars 

1" 

U 

£ 

£ 
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t--a*h 

B26-.5 

-19i 

630.6 2 

-101 

;- room he.. |659. 3 60 

-19.5 

663.5-4.6 

-10.5 

l .-V. 

c26.fi 

r-au 

— 


- 



-74 

— 


against physical business. There was a 
falrty good volume and morning trading 
was especially active. The price closed 
on tbe Kerb at £4,908. Turnover 1486 
tonnes. 
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a.m. 

Official 

+ m- 

Unotticial 

+ CCT 

Hism Gra 

de £ 

L 

■ S 

£ 

fean.. 

4742 3 
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4765-75 
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j intanii* 

•^875 80-88 
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-57 
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-69 
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to Antwerp/Hamburg range £15 f.t.o East Anglia, OUw business teebried -40.0. hiU 3S.0 to 44 0: Imported frozen: 

completing SL Lawrence 88 lor Oci . November deliveries ot any origin ground- N.Z. PL «.» :t> 44.65 PM 424 :o *i-0. 

U.S. God to tbe Amirs and Lisbon SlLc; nut cake, £146-£147 a tonne ex-silo Liver- ph 39.0 to 35.5. 

M.O. tor Oct. and VS. Giflf to Taiwan pool. Average sellers' quotations de- , nn 

*1440 fJ.o. tor Oct-Nov. Miscellaneous liven' London area:. Wheat, miffing. Oct. *^- “**“? -A t£ 

Cftanems Included steel bidets from 135.50: denacurable DO. £8433; barley. * 1JMo ° 

Vltagapaiam to Jakarta S1845 Lo.b. liner lei-d unquoted. 3= 0 10 30 M °- 

terms discharge Oct. Tlmechancred fixed Wheat— Canadian Western Red Spring Grouse: young, bc-si icacbi, 120.0 to 

a vessel Of 28,388 long dwl. tor voyage No. 1 131 per cenL Wov. £87.75 direct 130.0 Meraln 

from Japan to East Med.. Hed Sea, Suiza- Tilbury. US. Dark Northern Spring Mo. 2 * Very high quair.y produce in llsmed T*,” 


PRICE CHANGES 

Prices per too unless otherwise stated, 




pore via Australia $5.25 prompt. 


H per cenL Nov. £86.25 direct TUburr supply. 


Aluminium ■»> 


COCOA 


Nov. £94-75. Dec. £9745 transhipment East 
'.’oast. UJ5. Hart Winter No. 2 ordinary 
O.-L £89.85. Nov. £8SJ0. Dec. £S7_8C 
After initially easing on speculative ft an shipment East Coast. EEC Feed 
liquidation, prices turned strong af the . mj H J -, n T-,.nrti 

close with short covering and tr«h buy- . Sfjnl?; 
tag In a market lacking sellers, reports j? 4 


Market noli . 


GUI and Duflus. 


TIM— Lest ground, following a weak 
opening after a lower Eastern price nod 
strongly Influenced by tbe performance 
of the pound. Forward metal opened at 
J4.90IJ and slid to 14,860 in the morning 
rings on ban liquidation, but In tbe after- 
noon the market developed some steadi- 
ness and touched £4.805 on covering 


Morning: Standard, cash £4.735, 46. 42. 
three months £4.800. 4,886. 85, 80. 60. 
70. 75- Kerb: Standard,, throe months 
£4370. 68. 70, 80. Afternoon: Standard, 
three months £L89S, 88. 4.905. 4jBM, 4,888, 
4.909, 4.90L Kerb: Standard, three 

months 4,900. 


COCtl A 


3. Index 01-351 3466 


December Sngor 127^5-129-35 


EGAL NOTICES 


No. 003138 Of 1976 
the HIGH COURT OF JUSTICE 
cenr Division Companies Court, in 
taller of UELLCK MINERAL MILLS 
r£D and in the Matter of tbe 
antes An, 1948. 

riCE 15 HEREBY GIVEN that a 
on- for -the windtag-Up ot ihe -ahove- 
5 Company by tbe High Court of 
c was. on the SIHb day of Sep- 
■x 1976, presented to the said Court 
IE COMMISSIONERS OF CUSTOMS 
EXCISE of King's Beam House. 
Mark . Lane. London, EC3R THE. 
Jiat the said Petition is directed 
beard before the Court- sitting at 
3oyal Courts of Justice, Strand, 
n. WC2A ILL on (he 26th day of 
-r 1976, and any creditor or coo- 
wy of tbe said Company desirous 
opart or oppose tbe making of on 
on the said Petition may appear 
• time at bearing in person or by 
wnscl for that purpose: and d copy 
< Petition win be furnished by tbe 
dgnvd to any creditor or coatribo- 
4 tbe -said Company requiring such 
» payment of tbe regulated charge 
e une, 

G. KR1KORIAN. 

King's Beam House. 

89-41, Mark Lane, 

London. EC3B THE. 

Solicitor to the PetlQoners. 

E.— any person who Intends to 
on tbe bearing of tbe said petition 
serve on, or send by post to. the 
named notice in writing of bis 
on so' to do. Tbe notice must state 
one and address of tbe person,. or. 
inn, tbe name and address of tbe 
and must be signed by tbe person 
m, or his or ibelr Solid tor uf 
and most be served or. U posted, 
be seta by post m sufficient tunc 
ch the above-named not later than 
be* In the afternoon of tbe zaud , 
f October ion. 1 


No. 003143. Of 1976 
in the HIGH COURT QF JUSTICE 
Chancery Division Companies Court In 
the Mutter of TOWN LEY CARRIAGE 
HIRE LIMITED and in the Mailer of 
Tbe Companies Act, 1948. 

NOTICE IS HEREBY GIVEN that 
Petition for tbe Winding-Up of the abov 
named Company by the High Court of 
Justice was. on tbe 20lb day of Sep- 
tember 1976, presented to tbe said Court 
by THE- COMMISSIONERS OF CUS- 
TOMS AND EXCISE of King’s Beam 
House, 39-41. Mar* Lane. London. EC3R 
THE. and that tbe said Petition m 
directed to be heart before the Court 
sitting at tbe Royal C ou r ts of Justice. 
Strand. London. WC2A 2LL on tbe VXb 
day of October 1876. and any creditor or 
contrfbotory of (be said Company 
desirous to support or oppose rbe making 
of an Order on the said Petition may 
appear at the time of hearing In person 
or by his Counsel for that purpose; and 
a copy of tbe Petition wifi be furnished 
by tbe undersigned to any creditor or 
contributory of tbe said Company requir- 
ing such copy on payment of tbe regu- 
lated charge for tbe same , 

G. KRIKORIAN, 

King's Beam House, 

39-41. Mar* Lane. 

London. EC3R THE. 

Solicitor to tbe T*etkjoDero. 
NOTE.— Any parson wbo. Intends to 
appear on tbe bearing of tbe aaid 
Petition must aerre on, or send by post 
to. the above-named notice tn writing of 
his Intention BO to- do. The notice most 
state the name and address of tbe person, 
or. if a firm, tbe name and .address of 
the firm, and mast be signed by tbe 
person or firm, or bis of their Solicitor 
ilf any. and rami be served or. if 
pasted, most be sent by post In sufBdcut 
time to reach tbe above-named not later 
than A o’clock In 1 tbe afternoon of tbo 
22nd day of October i97t 
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LASSIFIED ADVERTISEMENT 
RATES 

Single 

Per Line Column cm 

dustrial & Business Premises 
isi nesses for Sale/Wanted 
sidentiai Property 
jpointnients 

isiness & Investment Opportunities, 
rporation Loans, Plant i Machinery, 
eduction Gapacity 
I u cation. Motors, Contracts & 

■nders. Personal, -Gardening 

jtels & Travel 

•ok Publishers 

eniust portions available 51-00 per single column an extra 
tinimum size 40 column ems) 

for farther details write to: 

Classified Advertisement Manager - - 
Financial Times, 10 Cannon Street* EC4P 4BY 
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11.00- 

2.50 

■ 7.00 
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2.75 
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Ip modest two-way 
trading with sterling tbe main influence. 
Forward metal opened In tbe rings at 
OSS and slipped to £39SJ on stop-loss srii- 
tag. It recovered la late trading, t al- 
lowing the pattern of copper and closed 


Nob IZntr’ci 
Septentaw 
December . 

March 

May 

July 

September 

Hecvmher. 


VuUcnlivV j + ur 
Clroe I .- 


Bu&ions 

Done 


Barley— EEC Feed/ Canadian Feed Oct 
EC.JS west Coast. 

THE BALTIC— Currency etnudon con- 
tinued to overshadow imported grains 


MEAT COMMISSION-- Average faistock i-wvr 
pnccs at rwrowhl.i.ii; ci-r)>,.u Si pi. 2tt. l,-!i \Vi n - Bur-. ia<. 
GB Celtic CtO.Jo pir ine iul i+iL44i: • te. Ism 

U.K. StlL-iii pc: pL-itiki vdltii' l l»'i l‘41|il»lp (■> . 

CB Piss £4M p. r *• ,.i ■ England : in run, >lo. K :>»• 

and Wales — : uJUrt ttu-*n 1.6 per vi.ii.i rmv t>t 

cent., ateragi ito.9 ■+0.44>: Sbi-.p lj-wl C««H imi ..._ 

down 15.5 Per .VIS., average 5L3p • m niilia 

ih-4Jj: Figs up . 7 per cent., average Nu-xeJ 

£4.60 i-O-’ii. Scotland— C j i uc down 9J Kny-Mv^Mirifiill. 
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|g936-950 

CcdS.fi 
ec-76Jfs 
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• 297 
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C526.B 
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I— 10.51 1 860.70 
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.■270.75 


[-4.75| .260.5 
2.7d5 
L207 


1586.0.80.0 +15 51,1530. J-35. C 
' 163 L0 84.0 +5 00 664.0 


market and all sections were subdued + °-'S,' *!?* l , iai»iMjmi4«iror<v#.|Unfc >19 Lldt-Jd 

with buyers ret octant to me« current I’-j? ?)£ f r«e Market. |*:97 (-2.aiCbB4 

□sir.-.- 1 •••pb» 1 "- 3 *•' average £4.47 I I.tTm 


ask.-.- i-'eb. 

LONDON GRAIN FUTORKS MARKET 


1R) i.O OZ.i) .+ 18.0 ; -604 . l-- 625.0 <Cai - 1 a>— W heat, easy. Closing: • Nov. 


1-9.83). 

COVENT GAROEN 


V u wh ci 1 \i»r; ftabift, 
silver Troy ■«, .. . 
Prices in sterbngi > aheiibr 


I56B.U-68.D ;* 25 A0' 157 1.0^85,0 153-15. J»o- £85,85. Mar^ 08.15. May —imparted produce: OrM9tt-S. Afrwuu: Tiu Cnab .»f U.-4.770 


9248 

j281.7p 

70.4- 


15M.0 64.0 -f 24 A0| 1528. J456.0 £98-0. Business: Nov. £83.40«J5. Jan. 56'1» 3.5c-4.45. Cataorniau: 3.6IH.9D. ' muntbstai Il'd.900.5, . 

,500-0 04.0 +2B.50! .SflO.W44.u March 188 J068.10. May Grapefruit-S. ATeiup- 2? 2.78. 0J 5 . no. Wnhmm 22.iMlixelt l £f3..>i4l 

I486 40. 429.00 1458.5-390.0 O0J0-.9Q.10. Site: 2H. SS 2.70, 40 2.56. t> 2.911. .i« .1.00. £4 2.30. ‘McCartl -p* ll'«lS 2) i— I 
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on tbe Kerb at £297A- 
tonnes. 


Turnover 5.156 
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cenu per pound: Dally 111^2 ni4.DE,; March £SflJ»A6.05. May 88SJ588.M. 
15-day average’ 108.35 (10748); r-dsr Sales: UO. 

average 107J5 (107.19). HGC A Lo ca tion ex-farm spot prices: 

KoD-breadmaktafl mlllhur whea t : Shrop- 
/i/\rnrr £8215. Essex 182.6*. Feed wbcaa: 

f OJhFFfc, Shropshire £81.60. Essex tnSQ. Feed 

„ Yr J .. barley. Shropshire tMSO. Essex H9J8. 

Robusta futures closed steady with 
values higher, reflecting New Yu-k. 


— 57.0!_a^>/5 
. .j«|7 1-71.5 

. J?fr ,es C- “S'* — J* 11 ,- B'sil* Drisium-.aii- UmtK } »0'>nih« i«i’’!!”Z' r i:4M.a 1—7.0 i” 427.876 

* y, - a5, .M»rrfi n I83.fl&. May B7.K. Bast- Aincan- WIS 4 50. Vt 6.25; Italian. Fndueers ip» *7so . L.«....;879 d 

j.to-j.i-j. Florida: £.604.10; 


U.S. 'Markets 


Sabs: S.67S (8.DS7I lots of 10 tonne*. 

lutanwiional Cocoa Agreement — U.S. ucss; NOV. £81JO«A5. Jan. X83JIM3J0. SpvjMi 


Ous 


*5.0! 


— AraUcaS were dull and tradeless. 


M o rn ing: Cash' £286.5, 85i three 

months £300, 299. OSS. ns. 98, 973. 96. 
935. 96. 96A 96. 95J. K»b: Three 
mopths £296. 65. Afternoon: Three 

raornhs EB6. 97. Xeri>:. Three months 
£2*7. 

ZINC— Lower In a quiet market, which 
followed lead and copper. Forward moral 
was quoted ar £435 tn pre-market deal- 
ings- but opened In tbe rings at £432, fell 
to a tow of £428 and then dosed on the 
Kerb at £430.5. Turnover 9.05 tonnes. 


COFFEE 

YeaUrrday'a 

Close 

-f- or 1 Bumdv*" 
— 1 U-uv 

£ per Ionov 

1 

1 

•fieptcml«r .. 

XnvemiMT .. 

January 

1740-785 
1780-788 
1760 751 

-7.60 '17B3 
-9.00 1720 740 
-17.90 1760-710 

m*f- 

July 

ta-pi ember.. 

1707-710 
1690 705 
1685-695 

-16.001706 655 
■*22,50 1706 t6B 
4-29.60 1663 


SUGAR 


Chilean: 519; Spanish: 0 . 09 . Apples— LVwwu Uetayu,.! 

French: Ccidin O. j.tous 1 . >0-1.96. Stark trn<uiKinut 

Crimson 2.30. Graxjy Smith 2.60-2 Jf 1 . fc. £'496 

23 lb Gold'.n D/.Lu.oos 2.20-2.25. Pear.— In rawed Crude (>i I ; 

Italian: per pound Wiliams 0.13-0.14. Palm Maiai-an ( aj.” 18439 
Plums ligilse. Presidents 0.13. Bun- trai . N111 , : 

garian: 6 kg Swnsnn 2.W. Avocados— Seeds "I * , 

S. Africa!,: :JO-l.ii: Israeli: 3.a0-3.b». (.'••ur* Ptulipn lai . *346 ' „ 

Melons— Spanish bellow 1 .5.^-2. 00. Green (rrnuh Niefran it; _ 
1 JO- 1.80: uracil: O^.ns 3.00-2.30. Crapes Uoarori CraB. No. il L'BOS JS. 


LONDON DAILY PRICE frew sugar) -Spanish: p:r Hi lb Black 1 .90-2.00. 
£129.06 1 £119.00) a tan cH for Seph-Oct- Abneria 1.6V-L7U: Italian: Italia —SO. 
shipment. White sugar daily price was Onions— per 25 fcg. Spanish: 4.5n-4.so. 
fired at £165.00 (£163-00). CaP-lc—u Dsidi: 2.50. Tomatoes— 

Opcntac quota Ltd na were £2 below over- Guernsey: 1.20: Jersey. L1O-1Z0: Dutch: 


£427 • 
..[V458 
.0 '5430.6' 


-325 

I 

-1BS.5 


upenwK qoDLauuna wtb « omow own- **.**.-3 . w. uiulo. « . 

nUh! lirvels and tberwner held readi* I-30i Spaiiisb n-uiound: lJO-Ufl. Ctet« * 


Grains I 

Barley LtC £63.75 ! [l76.5 

“'TO rururos. ttoO.BS j— 0.80 £76.7 


C Crarnfkovr reports. 


Sales: 1,769 (2,792 > lots of 5 tonnes 
ICO Indicator prices tU.S. cents Per 
pound i ; Colombian Mild Arabics* I‘G.00 
i IS5.00): other MiM Arab leas 165.00 
1178.60): unwashed Arabics; Santos 
Fours ISJ0 tsaxoei: Robusus 140.00 
II4LS9L Dalir average 157.00 1157.74).. 


until mid-afternoon when New York ««*»— Jiaban. to kiios 4.06. Watnnt*— 
advices eased shandy. Heavy selling Grenoble la kilos *3 jO-2.63. 

“f,* E “»'l s O produce: Apples— per pound 

no^.1 me Bromley s Sradluu: O-Oini W, Derby's 0.06- 

?° ^1” day. Oct ober expired at 029. ^ Lambuuroe u.('6-O.OS. Worcester Pear- 

main O.OVti.OS. Cos a Orange Pippin 0.09- 
9.12. Pear. — P.r pound. Gcnlcrcnce 0.04- 
9.07. Bcurrt llarJy u 05. Plums— per 121b 
Laxton Cropper i.tJ. Tomatoes— per box 
1! Ib 0.50-1.10. Cucumbers— per box 1S0- 
2J0. Mushrooms— jh-r pound 0.25-02ti. 

Potatoes— per has 3.C0-L60. Carrots— per 
Celery— per 12/ IS 


tee* 


.^UlJrvr 

Pr vt 

itolerrtay-* 

Frevtona 

Bosmess 

0»mm 

CIO* 

u*y* 

Done 

t>in. 


Close 





.-MJitinierai 1.556 


— Iti7b 


rreuen Mu.: Am. 
s.A. Tt-Jtotv .. 

Wheal 
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4196.95 , ... . \H02.Z 


L85 


RUBBER 


•Cents per 


pooad. ton prertons 
ISM per nlcuL 


Morning: Throe months £432, SL 28, 
2SA 29- Kerb: Three months £429. 9.5. 
80 S. Afternoon: Three months U29. 29.9. 
30. Kerb: Three montin £438J. 


EASIER opening on the London physical 
market. Little Interest throughout the day. 
closing on a quiet note- Lewis and Prat 
ro ported a Malistaa gedovn price of 194 
cenu a fcOo (buyer. October): 


‘Jet— . 
I iw: - . 
Manta 
May. . 
,ug.. . 
■K.1. .. 


LB.50-28.Sb 
lS/-i0 8/.56j 
.4J.ofl 43. 00| 

I54JW65.M, 

156.60-bfiJ 


£ per KM 

1 125-00-1630 : iBO.QQ4tS.06 “I ** 0.SO-L4O 


L*4lee ~dij.idhji| lCl 

inure* to* ...... 

U*mu\v notes 



Li. 781 
184.55 

3301 

51.5p 

>Ol"J 

£)89 

g94|. 


No. I 

B-SJ5. 


SILVER 


Stiver was fixed SJP an . ounce lower 
tor spot delivery In tbe leaden batoon 
market yesterday at 261.78- U.S. oent 
equivalents of tbe fixing levels were: 
Spot 43T.Dc, unchanged: throe months 
440.6c, down 0.1c: sne-momb 445.6c, /town 
OJc; and lZ-momb 457 Jc. op 9Jc Tbe 
metal opened at 3S2 J-263_2p (432-CMc) 
and traded quietly - to don at 363-2- 
264.4P 143S-440C*. 


Nov. 

Dec. 
Jio-lln 
Ayr J Ur 
J i.V-OJT' 
Uct-Dei 
Jan-klai 
Aui-Jn, 
Jly-Spt 


iesterday-E 


iMLsruo Capilcums— rt r e lb 1 So. Beans— per , ■ I „wJ'iiTl r ! «bi, 

IMWW0 „ (<tie Cabbape. — per neto 'boxes l«=».JatP 

»eo. _ _ 1.00. Cob nuts— p-.-r pound O.lS-O^e. "tL-ltxi'wif * .'1.125 


:+b.o 

i 1.446.5 

-fi.O 

S. 1.4L2i 

49.0 

L' 1.522 

+ 0 6^ 

84.85 


.-io-j 

-i.o 

49p 

■a. . 

souO 

+ 10.0 

L-ia7 


J7Sj> 
■jS.^Su : 




PreriuuB I 
day ’« clove I 


Uuoioe^a 

done 


Sales: 6.S71 (-1.5231 lots of 5 tonnes. . _ .... , 

Tate aod Lire ex-refinery price tori Cauliflower*— per 12 Lincoln 1.20-L40. Kent 

granulated basis while sugar was 1224.09 Ut. Swedes— per kilo. Devon 1.40. . — 

isamei a tonne for home trade and £193 Scottish 0.90-U*. trfws pvr 20 lb 1.40- „ Nominal, t Seller, r UDqqtaed lUn. 

?J252S, fe C SPSS- 1-50- Parsnips — per 2a Ib 2-00-120. Tnmlns "®"*l «*«»«■ ♦ Indicative price. oSellers 

EEC IMPO RT L EVIES — Effective to- per 28 C> 1.30-1 SO. SK a y on -.. 6 U R and CommowSaltn 

day for denatured and noo-denatnred redm-d. c Uganda Rsbneia Standard grad* 

M sugar. In units or account per 100 kilos LflNDOU PALM OIL-Market opened “ ldl «Uw Prices r.n.b. uombasa jJi 

■j.virdf.0M9iAnrw>hiie i i piwtoos I Ji brackcuc WWte 16S9 (X7J5>> steady, but- Quickly became easier as ■ doudcL d BansladeSb wtutn M r ■* 

e?‘2? i Raw !B - 18 (17 - 48> ’ sterling Improted against dollar from Iasi J -March. kOcL-Oec r Sent. 

Bfl.D6 M.lDI81.lS-Sl.25 j f 1.15 59.10 night's Trading was bcht and. with “ Metric tons- 

tl/nAI ITTTTTTOT^Cf very- quiet pb»-sical sector, market closed 
tYUl/JL rtlUIUia slightly caster. Fame Fairelousb reports. 

LONDON— Market tmetranged to a shade SSfSL- 0 "- ,°r- ***£ 

easier on lack of lOllOW-UirouKfa ^? r *7fi-.J2. Juno zis^Tbt 

- ut .w iBw-unyiuM 1,„ i-,r, c-iP-.o- c Im, 

coupled with slight recovery in warting. 


54.01 


B2j46-6£J6t,j65.45'fiU6 I 63.66 »1.6Q 

64.5J-B4.75 s5.S 65-50 j 6BJiS U-&5 
sB AO-67 JXrt 6^6 -1.9.60 
e5u5M7.O0 8^6-rB.7a 
88.00-bfAf 3B^0-68.B0 


Coffee lower 
on hedge 
selling 

NEW YORK. SepL 2S. 

PRECIOUS metals cloxeed lower on 
Commission House and Vocal 
Bachc reports. The gnun markets 
clnscij a little higher abhnugh most of 
the region won dull and feaiurelnw. 
Lnfreo clo*ed tower un trade hedge seU- 
. inu Sugar closed 60 to 60 higher on 
j 4<n id trade buying. 

1 spot mm ' <Wi>- 

Rahla spm I2»l nom. H2Si>. Dec. UK40 
II14J0>, March no J 0 1 113,001. May 1P6JM, 

sStos. V-PM 1 !' SSnL 9S ~ 0, De ^ 

Contract: Dec. 164JQ 

M^S 0, 'T S ! arC f- k , S S0 'J aS - M fI67 -»>. May 
• l ? 3 50 -, *2»’ Sew. 150J9 asked, 

j Dec. 14S.70 asked. Sales: 74J. ^ 

,-f?S PC, ^ el, ,, B? - 3l) ,W - Ml - Nov. A2J9 
sa S >» 0l V* Dec ie£2 ,M i Jan - M- 80 - 'March 

Colton— No. 2: Oct. 77.05-77.4S (77 
Mai T 3 -* 1 March 78.7S-7i9s! 

nor Ir - 3 jS y _D'- 00 - O**- rt.00-71^5, 

3Z30. 67 ' ,0, MarCTl 

©Gold — Oct. llaSd 1 117 50) Hov mia 
.17.40.. Dec. lU3. Frt lIBS: 

June 117.50. Aug HR M iw 
H9.20 D«. 120.00. sSlS: L39B 004 

cSTTsssar^sr 

.L.-S., March ITT.S-ISAO. ^May un^SS 
Nv L ?,^T CWcasn Joose W-W WtaL (same), 

M »aSS2L5S“ ,l JL*’ ,r no »- ‘swnilL 

!s:iS. ‘UliH'-jr “S 3 !: JS 

aa itjif- a £* is 

«■ July 8354, A ®i- 

an *»* 

March 183.90-1 k!so ?£&, 150 

I83.oo-m.so. AiS-mJS.iIiM? 4 ' 80 ' Jvl * 


Aug. 279] -279. OcL £j6-2b0, Sales: 6 lots. 


MLVSK 

prt 

■ roy os. 

Hill linn 

tirrmr 

prices 

4- or 

L.M.R. 

OlOH 

4- or 



26l.7p 

rlA 

26L25p 

-4.16 

> m<jalbx 

c70.4p 

—3.0 

270 3Sp 

-ta2 

1 rnirnlim 


-8.0 

— 



-months. 

— 


882. 5 p 

-r&5 

nt'ipita 

2 98. Bp 

Li.B 

— 



Salto: 674 (BM> lots ot 15 tonbes: 3 lots 
of S -tonnes. 

■ Physical dosing price* (buyers) were: 
Spot 5L50 (515); Nov. 51-eP (52^5): Dec. 
62.5 (53.01. 

SOYABEAN MEAL 


J4E— 1 Turnover 371 (3101 lots of l£iW0 to tbe bearish sentiment In Chicago, re- 
Morning: Cash 2S0J; torn norths pads snw CommodiUea. 

263 J. fco, iS. 8.1, 9A M. li«, 

9.0. 8V, 9.0. 9J, 9.1. 9-0- itdrtw: Tbtee 
months 269-0. SS. 8.0. 9-2, BA Afternoon: 

Three months 2^-4, 9.5, 9.8. 9.7, 9.6, JM, 

9J. 70.1, 70J, 70.3. Kerbs: Three months 
270.8. 7L0. 7L3, 7L5, SL7. 71P. 720. 7T6. 

FREIGHTS 

DRY CARGO— Jncreasetf activity de- 
veloped to North American grata section 
with little chance hi nue levels despite 
recent attempts by charterers to secure 
cheaper tonnage. Crain cargoes were 
booked ETtan tbo Northern Range to ute 
Netherlands S6.46 f.Lo. wild nmnenms 
options for- OcL and Northern Range 
in Antwerp'S afflbnrg range '9&2E 1.1. o. 
tor ScpL-OcL also from D.S. Grtf to 
Alexandria 615.75 LLo. tor SepL-OcL Two 
cargoes of grata were arranged from too 
U.5. Gulf W Venezuela 570 fJ.o. tor Oct. 

Other grain fixtures tnclnded Groat Lakes 


Australian 
(iroaay Wia-I 

YtslenlW^ if 
■•tape — 

Braatoes* 

Date 

October 

December,.. 
Marita 

J' -J 

J»iy 

IK'loljer ... 

Oecemtier 
-Uaftta 

227.0 80.0 -8.00 
2SSAS70 +0.75 
MBJM3.0 -1^6 
-1.M 

282.0- 64J -MS 

270.0- 74 Jl -2.801 
27ita79.0 -5-56 
mo-s&^j j — 1.5CJ 

232 0-27.0 
2» .030.0 
250^40.0 
257.0 

268A 


JUTE 



Seatert'v 

Close 


buklBCMi 

Done 

October 

December.. 
February — 

April. 

June 

Angun..,.. 
October 

Lpertoonr 

112 A 1-55.6 
I 08 20 58.6 
142.80 <2.8 
146JIJ4B.0 
147 J ,47.5 
149.20 96.0 
162 Oj- 62.8 

^ I 

— O.76'13E.0O 
— 1.0D;laB.Eta«7.50 
-1.56 '48 &.-.38.JO 
—1.85 I4B.0D 
—2.00,148.00. 

-O.lb 

-1.80 - 


DUNDEE'-PIrmcr. Frices c and 1 
VJL tor Ota -Nov. shipment. BWB £22S, 
BWC £217. Btt’D E07. Tossa: BTB £238, 
BTC £219. BTD C09 Caiciitu goods 
market dosed. Yarn aod cloth prices 
tending dearer. 

■ LONDON— Steady. Bangladesh White 
“C" grade Sept -Oct. 53S1. Bangladesh 
White - D " grata- Sopl-OcL S3CS a long 
ton. 

CALCUTTA — -Market closed for holiday. 

* 

COTTON, Liverpool — Spot and shipment 


53 7.6 CM 12.24 
339.73 l29B.Q9 


(Avenue 1824.15-26= J M J 

WOODY’S 


tinier. 69 1 92) lots of L50O kilos. 

SYDNEY GREASY fin order, buyer. ... 

wllcr, buataoss, rafca>— Oa. 287.7. 387 J. sales amounted to C3 tonnes bringing the 
257 A- 286.9; Dec. 289.7. $90.2, 36L9-299.6; wtal for the week ro far to 1£S tonnes. 

March 313.8, 314£. 315-M13.0; May 310.7. Minor tranaaciinns in Tanons qualities 
K1.0, 321.W1BJ; Sales: -47S,. Micraa ch- were recorded, but the weakness of 
tract— July 330,5, 33L3, 321,5-228.5; Oct. atrrtlng and-curreccr problems crtar.il. 

3M.11, 3345, 334.M2S.1; DtC. 3X5.0. 836.0. deterred usvre. Most at tbe interest wS 
326.0-335 0: March SJ7-0. 138.0, S3&.M37J. again in Middle Eastern growths. F w 
Salto: 1st TaltersaH's rt-portf, 

MEAT/VEGETABLES JSSETSTSSSSsr 

SMITHFIELD fpmee per pound) — t s codlings Ci.4taC.80; 

tamrti kitted sides 4S.fi t» «.tt. Eire bind- „ ^. do ^ .J™ 5 
quarters Z.O to 54.9. Foroquarurs S4J> UJfldZAD: Luge plaice 

MARK LANE— Prir* trends held to 3fi -0. . J™* 11 3-70-£3 10; sktaned 

-gencraJly steady In Hsht scnoral buyiiw,. Vaal— EngUah to in 0.9 to 54-k *fats n - 90: 

Ociobtodrilverlw of mllUna wtear traded 5S ft "*** n -“: «™m J6.5tan.06; mis I 1 J 8 . 

Londw area £85^5 a tonne, ranging up Lamb: English small 40-0 to 46.0, * ar _ ^ R110 , 

to I87ST December, while October do- mcfllnm 40,0 to 44-0. heavy 28.9 to. 6M. COPRA. Phlltaolne*— oct.-Dec ?3« re- w«bdr«wn ' SS 3 66 ' 5l,: 22 ‘ 25 i kilos 
ltvmics nf denanira ble wheat made IS.ra StsMb-medtain 46.9-0 4X0, heavy 38.9 to sen«i a tonne df North CuropenTporte! 57^rNo “** w^Wrawa 


Sales: 120 006) lots, of 109 lonnca. 
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vept- Z7|ii..„i|, lr ., 

l m 1 - 

240.69 

39 60! i.40.50 

1?7.0B 


REUTER'S 


aei*. 




lHr « 8 >, 

f 1466.2 | 

1 158,5 


DOW JONES 


-190) 



Meoiiy. | 

. 

IB 

54'Ut. 

n 

•UllirnlPTI tv IBB 1.4] 

818.9 


s i6. sn i.4 

V 



HIDES— Lmdim, Weaker with tmir . 
bMcs sold, second dear ox iSlS" 
57P per kilo: 2ta*H J9» 


Aug. 21.80. 

"om.!. March 9, 75 -b^b ' 

BWSWjSf J 

. Jaa - rautooted. < 

a rta-4ia.flta36 5 .oo ^ 

Dcr - May 103^ ^ 

-•«£Z!*£nJ m L "l® 
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STOCK EXG HANG E HI- PORT 


* -A ■ I ,.. -jAT. •. .. -7'.'-. 


Markets remain despondent, despite rally in sterling 


Share index off 5.7 more at a new low for the year of 330.4 

A«*hiftrlec All-Share index. Official down IS at 19Sp, while F.C. . After briefly touching 31 5p. M3 recovered 2 to 124p. Possibly Newspapers which,, mainly on the 
maSftaS oRJWanapSedS Sance shed 5 to 20p in a thin reacted to dose a net 5 easier at because of criticism of the Govern- efforts 
5,202 on Tuesday antL a market among Hire Parches _ li?™ 


Account Dealing Dates 
y Option 

’•First Declare- Last Account 
Dealings tfons Dealings Day 
■Sep, 20 Sep. 30 Oct. 1 Oct 12 


week ago. 


Insurances continued to drift 


Uiiwa i .uuuuucu iw 

Oct 12 The announcement that the lower; ^ahan>l/ .higher .flrst- 1 ^ renortdeclined 6 further to 262 p. 32p, whi 
ucuii wvuw Oct. 26 Chancellor was to apply for the whUethe prospect of a higher 3 to 3Dp. 

Oct. 18 Oct. 28 Oct. 23 Nov. 9 rest of the agreed, Bp standby <-««*' dividend faUed to sustain Hoectet 


Oct. 4 Oct 14 Oct. 15 


<4 1ZMU 1UVV U1 llUJtl, A OUil AllbllliS MMMUlftHMAkUWir z 1 r ; -—’I __J 

reflecting disappointment with the buildings were more vulnerable in thesector, Thomson siippea 
announced interim and Robb Caledon declined 6 to to 270p and News international 
while Swan Hunter slipped gave up 4 to lOSp. Dullness was 


the prospect 


Foods closed with a sprinkling 


also more pronounced in Paper/ 


• “ New time “ dealings aw * y taka 


From s jo ajn. two business drers earlier, enuiustasm to uiu-ea B ea. simut- 

»■» ■"» ffiM SSSSS- ta'S *£~X5w£S. 

faded to stem the raent 011(1 ^though this was ma in- 
equity. News ofthe Chancellor s buyers of funds became 

application for the rest, of the j esg ca gg r and gains of 5 among 


where McCorquodalc 
a low for the year of 
Waddington lost 4 to 


UJC's IMF standby credits gave 
rise to speculation about an early 
■economic package which 
prompted a modesr technical 


long-dated issues began to 
evaporate. Finally, only a hand- 
ful of high-coupon- stocks held 
marginal gains on the day. A 


1130 


II ■ _ iL 1. ./fn-w-Art Tv,t WU UiC UOJ. 

rally in the early afternoon, Wt e - ini i7 ar t ® ripnrv at tho *hnrter 
ibis gradually filled out and final ^ caused initial improvement 
— the leaders were ™ nd £f u to > t o be replaced 


were 

day’s 


quotations' of 

: «or V . a Eiliwn e-^t lis^owest Of b - v to**" ranging to Treasury 
wor^t. Down 6., at Its lowest Ot i«TQ pn j. H »h:.r 


the day at noon, the FT 50-share 
index ralied to show a loss of 
A.J at ■" p.m. before closing 5.7 
.ilown on balance at a low for the 
year of 350.4. Turnover was 
small, but prhes were quick to 
respond either way in the 
extremely thin and sensitive con- 
ditions prevailing throughout 
-the session. 

' The tone in British Funds was 
also very tender. Long-dated 
-stocks faffed to hold initial gains 
"^ranging to 4 and closed with 
scattered rises of only i while 
'short-dated issues recorded falls 
'extended to -ft. The Government 
Securities Index closed unaltered 
■at 59.61. 

- Secondary issues sustained a 
general reaction, the more wide- 
spread nature of the 
being reflected in the 


10! per cent.. 1979, ended that 
muh lower at S4u. 

Yesterdays .debut of the two 
water issues was uneventful: Mid- 
Sussex s per ent. Preferene, 1981, 
in £I0-oaid form, losed, at £11 £ 
pnd York 15 per ent Debenture, 
19S4 <£25-paidi ended at £25 i. 

Sterling's 'about-turn brought 
very erratic conditions to the 


mof 


120 
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- 
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FJ.-Adfu 
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tiTCLm 


JUL 
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SEP 


j 9&p. Bembrosc, 3 easier, at 54p, 
remained at that level after the 


British Home Stores were again Northern Foods, 61p, and 
notably dull in Stores, losing 7 Saijabsuy- 123p. shed - apiece. d jnterim results, 
more at Wlp, for a w«lay fail j „ 

of 13; the interim figures are «■ ^'3 WerhnI&tiSaJfc while Oils reactionary 
pected on October 20. Gussies “A" losses of 3 were seen in Lock- Currency fluctuations affected 
declined 6 to a I97fi low of 160p woods, 30a. and Morgan Edwards, the price U.S. buyers were pre- 
while losses of 3 were seen in 4fip. Bejam remained a dull pared to pay lor British Petro- 
ls art on “A,” 250, and Marks and market, losing a penny more at jeum and this, together with the 
Spencer. 86p. UDS eased 2 to 5Sp 63p following Press comment on overnight reaction on Wall Street, 
as did F. W. Woohvorth to 47] y. ibe preliminary figures. Howls lowered BP to 6U3p before a dose 
3. T. Parrish gave up 1* at 44p on and Caterers were also easier of 8 down on balance at 622p; 
the first half profits setback, while where changed. Norfolk Capital Shell, the days more active stock, 
\V- H. Smith “A” remained on gave up a penny at Bp, while also fefl S to 390p, after 386p, 
offer Josing 9 more at a. 1576 low Grand Metropolitan. 56p, and partly influenced by a reaction id 
of 306p for a two-day fall of 16. Trust Houses Forte, SOp, shed 2 Royal Hatch which, on Con- 
Apart from Philips’ Lamp, which apiece. J. Borel. a firm market tinental and investment dollar 
recent rise ^ a - e Qn trading news, reacted advices, closed 1} down at £421- 
two points to £53. Profit-taking took its toll on 

LASMO/SCOT issues. 8 cheaper 

Foseco Minsep down 

It was a 

meets in response to trading on the amended production sbar- 
cast did little for Matthew Brown up a penny to B3p with the help statements yesterday in the ing contract. Among overseas 




FINANCIAL TIMES STOCK INtXCES 


l^it i-"* j t i 


98.S1| 09.61' 60471 61X34 


(fared Interest 
ladnotrial Ordinary 
Gold Klara -I 


OrL Dir. Yield 
Sarnia** TNd^foJUla ' ■ 
P/b BodPitMti W $»•- 
Deollage m*r|wiC.~.- 
Equity tatoow £m_.| 
Equity targaltniw^: 


*1 w *“'^ '* — ww’n-A-iyiJMl 
89.43! 89.4S -6Q.03- 60.0 1[ MM, 60.6* -40^9 
530.4 336.lr._S44.6j 546.9- 'MftBi"Wu[ 198.6 
109.9: 114.31 l!6Aj MOAi 119J. "lai-ii HU 
6 AS. 

11X39 f 19-06 
I.Oli 7.731 
4,196; J.W 
34Ji3; 33.87 
9,098: 8^99 


6.80. 

20 . 10 ' 

7.34 


6.114 


6.71: 

19.82] 

7.44 

6.302. 

64.90 

11393 


. BA* U3 

ifl -to rm vijs* 
Mtf ■ AiS 
4.163^ 44» _ 6,89jl 
63.86; -6*A4j 6846 
»,3«6.X8j8iR|.ujKn- 


10 a.o. 88S.T. 


t: a.m. asjj. Mono 3294. ■ 1 p.m. SKtti 
2 iun. ulU- 1 |).Ri. 331.4. - 
Latest M« «», 
lai Sastd no 2. ptr cunt, irorporaniw l«L 
BjtsJj in) COSL Sews. IQ IO C 1 '*. FlXWt'UU. 1323. 

Mlnei JC/9.15. SE Aduvlo Jnbi-DCC. 1941. 
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HIGHS AND LOWS 

“iiHuy CiimpUBlS^ 


S.E. 1 ACTStiftY 


1^6" 


Higii' ; r^w ; High ; i*nr . 


Swfc 

•-39 




Gart, Sac* ..| 6531 
| (30:11 
Fixed lnt...- 64.43 

j 1221 

tDd. OnL...i 430.6 

[ AH 

Gold HinesJ. 246.9 
12. \\ 


69.61 

fS9/9l 

695? 


127.4 > 49,18 

160.4 ; 00.63 


iktilv— i 

cut-fiiMdi — : leak ; lets 
Iwlwtnak-.. i 162.4- : 1745 

. . SpeeiiltfUee... ■ --48.6 j 34.8- 

iaj.-3> Jffi/ll«a U^hlbt • I TiAala 116.4 118.4 

78.8 

(&>3» 


ot i wjnn ,^5i ’ nm ' 162-T 

1,9) ; .'fW-W » ini, umala^:. J39^i134.8 

LB 442.3 : 42.6 . - imitative....' 44*'! 44.8 

-oT [ (Z!,bi75u3iTi) i 71l ‘ -ToU^.,........^ 101.4 V 97.7 
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Save up SO of the 
at 94Sp, Electricals spent a quieter 
session and closed modestly low er. 
EMI were finally 3 easier at 20 lp, 
after 199p. Mnirheackuere notably 
The proposed £t^m. rights lssne dull at 82 p, dow n 5. Against 


*!£r ?Sn SE ^ tb^remium ^ accompanying prafits_ fore- the trend, BSR managed to edge 
closed 7J points down at the day’s 

BOp in line with the general 'dull 


lowest of 130} per cent: renewed 


which eased 2 to a 1976 low of of a Press mention. 


way of contrast Channel Islands 630p re«peaivcry. Thc GoW Mines 
LASATn/srnr Irsuh g chB aner a» d lntecoatioaBl Capital hard- index lost « More lo 109.5 * 

ened 3 to 2S5p in front of to-day s three day Call nflOA Losses to the 

Vr iito inSim figure. Ronksley Invest- marginal Golds ranged to IS u in 

thin day for mom- X*t£ %S££?it5 mrom held steadyat 5 pfo 1 tou-ing Emoteh. fflp, white BartwA.foU 

caooh* to tradine on the amended -reduction shar- ^ ”f er Sil^ultoeK of Golda »d «• 

weakness oF UK. Industrials had 


+-r ; 9 

"['.ST 1 :. ot* 
I’i. • fw « 

i .« “■ j|M 

=' V" zr* .tS! 


— 1 

*wa 

-T5»ae * 


miscellaneous Industrials sector, stocks, Siebeus (ILK.) dipped 15 


SSSS? trend of the Drtoks sector. 
Distillers driited down 2* more 


4 roll T* 

■' rrS . - j,^. 


Dealers reported a disappoint- weakness oF U.K. I 
Ing business in Shippings. War- a depressing effect on Financial*., 

■ “ - - ' ' 7 to 195p with although business was mudauL 4 , T ^ 

Yesterday’s S£. conversion factor' ""T,?? ^Sr“AUted“ renewed ,i^" th^"7spccted'7nd 'the ■S5l?' 1 |Sia i> of7u3S i *iSmtoSf»^^^5^ ‘ r;r ' ” * 

was o,™ (0,647). ajfis «3F*-“ tssJfSs^s^st ^ IK'S ss aarsafitfisa 

h'isisfcK ss sss? STM ESS srawiss ras 

\lckers steadied at P nor t0 ending a net 4 down at 


Banks lower 


More attention was given to the 7 to 140p. while losses of 4 were at 270p. 
setback big four Backs, -which tended to seen in Marehwiel, S6p, and BPB 13Sp. after 
8 — 1 ease again with the general trend. Industries. USp. Royeo eased 11 to closed only 


and The London-based. Bin 7'intoJStnc 
£ ell 3. to lT2p. tfxt£_Gotd FfeWs 
fresh hardened a penny to 133p. -/:• 

Despite the chairman’s -cadttous 
statement, Bustraburg Ptethtun 


: a 


v . .... -.-slew** 

v- lJ - .— i--a • CP* 

V. . i»« 


IV * 


majority of falls over rises in FT- Barclays shed 5 at 235p and 16p on the disclosure of a sharp 9lp. APV, 


quoted equities compared 


with National Westminster receded 4 to reduction in first-half profits, fell S to 230p and Haden Carrier nrpcin ii«: 

ihe previous day's ratio oE 4 — 1. 20lip. Lloyds, after Tuesday's fall while Pochms, 35p, and Warring- shed another fi to 64p. the latter „ 

Sector-wise. Stores were hard hit of 10, steadied and were un- ton. 23p, shed 3 apiece. Burns- still showing 

"by talk the possibility of an changed on the day at lS5p. A Anderson contrasted with a the half way 

incern.se in the VAT rate: the FT- reaction in the investment dollar marginal sain at J7p on the in- Hughes lost 6 to lOGp and Head ?.TuP 0 :iJL^ ®5P* but Pwy Bflton picked up 

Actuaries' index for the sector premium took its toll of overseas creased earnings. Timbers also Wrightson 4 to 37p. but Braith- 3 more to I4op. still on the higher 

. fell 2-1 per cent, to a low for the Usues: Hongkong and Sh " ' m ”" 

year of 100.61 against a Iosk of 1.2 lost 17 to 335p and ANZ 
per cent., to 138.43, in the FT- 370p. Discounts had Cater 


also 



F.T.— ACTUARIES SHARE INDICES 

These indices are tbe joint compilation of the Financial Times, The Institute of Actnaries and the Facoity of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 


Figures in mrenthwe* ebew number 
of sUvki per sect inn 


Wednesday, September 29, 1976 

Tiies. 

Sept. 

So 

Sloaday 

Sept. 

Zl 

Friday 
tie pi. 

24 

Thun. 

Sept. 

£3 

Year I 

ago 1 Hlcbs and Ioivs Index 

(appmxtj 

In lie* ! Say's 
No. 1 Cbaaga 

1 % 

l 

Ert. | firnss 1 Est. ! Esr. 
E’rniugsi Dir. ■ F/B j PjE 
Vivid % Yield g, Ratio Ratio 
(Max) 1 (ACT 1 (net.) (ml) 
Corp. .at 5&1); Corp. | Corn. 
Tax 52® [Tax 5% Due 52* 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

Sol 

l 

l 

Index ! 197* 

No. j 

Since 

CVunpilaiiun 

j High ; Low 

High j Lo«r 


in Belgium shaved a penny from ve^r-iy revenue 
Solicitors’ Law at 43p. However, * ’ 


comment on profits recovery Sime pafby ^ 


The generally, easier ovemght 
market*r*Ft 

easier. Belasi , 
recent EMndla- 
by five demand in the light- el lit 
recent intersection of cofrper-aioc 
' ' rr folJotnng ooreos- 

in the Teutonic. Bore 
Western Australia, reacted 
Teas were enlivened after-hours 4 to S6p. 
on news that James Finlay have Elsewhere; -premium influences 
agreed terms with Achabam, Sabina 5 Ibwer at/S5p : 4uut 


helped 

figures- 


aided Campari, a penny up at ^Y^^£ Uen ^L?, y «J h +v. I ^ C v. on +^ Borhat and Chubwa to purchase Northgate 10 off ax 3«to. 
34 p. The leaders sustained fresh ¥5* * n J?f the shares it does not already 

losses to 5 as in Glaxo, 320p. but - Vn own. Achabam rose from 20p 

selling was light Secondary fL*?5 _L° basis to 65p basis, .while Borhat 



B. while the reaction in the dollar ® nMwTrSJL i 0 ?! BBn J w n w5in2 marked up from 40p to SOp; James "D nceidn ini 
? B re S 0 ¥U mU “ HaU ““ n FiiiUy eased 3 to l!Sp. KUSSiail Jet 

lb lover dt o-»p. /Mil I n.jc — "? i«o« r% 

Mines easier 


Gill and Duff us declined 7 to 15Sp. 
Having shown some resilience 


Lucas Industries featured Motors 

- nd t snS^lSSLtl^SlSS o£ late "to the gloom elsewhere, 
• *»t 16ap. Associated Engineering T -- Pttf _ ATlt ,..-1 


1 

CAPITAL GOODS (179) 

124.48 —0.9 

30.88 

7.46 

7.10 

7.13 

186.59 

129.18 

130.11 

18940 

|iai44 

2 

Building Materials (30) 

111.36 

-L4 

20.00 

8.53 

7.56 

7.56 

118:91 

117.78 119.31 

119.16 

11843 

3 

Contracting, Construction (23) 

170.59 

-1.8 

24.71 

6.51 

6.22 

6.22 

173.77 

178.91 

179.47 

177.43 

81949 

4 

Electricals (16) 

231.83 — 0.8 

19^0 

B.76 

7.S2 

7.73 

231.58 

235.38 839.08 

238.08 

208.15 

5 

Engineering (Heavy) (IS) ... 

147.51 

-OS 

31.20 

8.44 

4.59 

4.62 

i4asa 

154.82 

156.52 

156-78 

147.68 

6 

Engineering (General) (64) ... 

114.88 

- 0.7 

21,14 

TOO 

7.00 

6.99 

115.68 

naai 

118.78- 

118:94 j 105.87 

7 

Machine and Other Tools (9) 

50.16 

-1.0 

1B38 

8.86 

7.78 

7.76 

50.68 

81.67 

51.83 

5148 

4a73 

8 

Miscellaneous (24) „ 

109.98 

—1.6 

18.78 

8.05 

7.90 

7.82 

111.64 

114J7 

115 A3 

116.49 

103.43 

9 

CONSUMER GOODS 
(DURABLE) (53) 

103.57 

-1.4 

28.14 

6.74 

6.78 

6.76 

105.09 

108.49 

. 

109.41 

109.79 

9841 

10 

Lt. Electronics, Radio TV (15) 

112.35 

-0.5 

81.35 

5.18 

6.90 

6.89 

112.87 

117.05 

117.95 

118.97 

117.19 

11 

Household Goods (13) 

134.25 

-0.8 

81.94 

&90 

6.95 

6.98 

135.32 

137.88 

138.89 

13841 

148.86 

18 

Motors and Distributors (25) 

66.37 

—3.0 

23.32 

8.21 

6.55 

6.52 

68.45 

70.61 

7143 

71.14 

50.09 

13 

CONSUMER GOODS 
(NON-DURABLE) (169) 

136-39 

-1.3 

17.54 

7.61 

&62 

S.34 

12&09 

131.89 

138.71 

138.19 

136.18 

14 

Breweries (15) 

139.94 

-1.6 

16^1 

8.13 

a 80 

8-85 

142.19 

146.95 

14743 

14848 

163.60 

15 

Wines and Spirits (7) 

143.06 

-1.1 

16.55 

7.66 

9^8 

9.88 

144.70 

147.69 

14847 

148.78 

135.09 

16 

Entertainment, Catering (14) 

149.37 

-2.1 

16.70 

8d>3 

9.24 

9.16 

152.57 

158.75 

16045 

160.77 

154.84 

17 

Food Manufacturing (23) ... 

140.79 

-1& 

19.96 

6.49 

7.60 

7.55 

142.43 

14633 

146.68 

146.09 

14947 

IB 

Food Retailing (16) 

113.46 

—1.1 

16.19 

6.89 

9.03 

9.03 

114.77 

118.89 

119.76 

11941 

14342 

19 

■Newspapers, Publishing (16) 

163.81 

-2.3 

14.54 

6J8 

10.43 

10.43 

167.13 

168.40 

168.68 

168.19 

134.34 

20 

Packaging and Paper (12) ... 

87.77 

-0.9 

17.06 

3.91 

9.01 

9.01 

88J58 

9U8 

91.16 

9149 

9148 


Stores (34) _ _ 

100-61 

—8.3 

13.15 


10.15 

10,13 

102.95 

105 j95 

10649 

106.60 

119.84 

22 

Textiles (23) 

137.13 

-0.4 

14.26 

9.04 

10.62 

9.40 

127.62 

131.43 

132.46 

12942 

138.79 

83 

Tobaccos (3V ... _ 

199.21 

a- 

22.00 

8.67 

6.76 

6.76 

199.80 203.23 

806.60 

20547 

186.85 

24 

Toys and Games (6) ... 

66.34 

-0.8 

22.73 

9.08 

6.89 

6JB9 

5.86 

66^7 

69.13 

68.88 

6a4€. 

68.02 

85 

OTHER GROUPS (95) 
Chemicals (26) ... 

182.27 


16.81 

8.11 

' 

8.11 

188-64 

1B6J0 

189 40 

iaa73 

173.40 

26 

Office Equipment (9) ... M . 

79.18 

-0.7 

15J0 

6.65 

9.61 

9.61 

79.78 

82.40 

81.71 

80.75 

79.07 

87 

Shipping (12) ... 

359.83 

-1.1 

13.78 

7JZB 

10.38 

9.38 

363 JO 

37048 

378.46 

36846 

35849 

38 

Miscellaneous (4S) _ 

134.06 

-1.0 

17.17 

'8.76 

a7B 

8.74 

135.40 

13847 

13843 

13841 

139.89 


160.06- 124,48 206.37 1 50.17 
|2Wl i (20(3) . (4/5/72) .(13/ ia-741 
150.1011135 253.841 44.27 
(15/11 '.(29(91 | (2/5(72> |(ll.'12/74j 
389.33 r 71.48 
1(19(6/72) 12/12(74) 
350.04 86.71 
(4/5/72) .(2S/5/SS) 
HOU.67; 94.4J 


(15/1) 


(16(9) 

226.9S 

(13«> 


(3A) 

60.61 

(3,bi 


(U/&1 


(89(9) ! 14/5,721 (6/l/»5) 
50.161 156.70. 1936 
(29/91 <4/7/66) (15/12(74) 
109.98! 177.41 i 49.65 
(29(0) <(27/4/7il I (6/1/75) 


141.46.103.57 227.78 3B.39 
(21,4, • (29/91 (21«/72| 1 iSilit 5) 
16033! 112.3 5 857.41 43.55 
(7/4) ! (29(9| (19/5(72) (12/12,75) 
187^2134.25 263^2 ! 63^2 
(7/4) [ (29/yi ; (4/5/?5r) H17/li/i4) 
85.16! 66.37 170.59 : 19.91 


>•37} 170.59 
(3/5) < (29/9)' |( 15/1/63/ 


(4/£i (29/9) 1(113/8/72) 


(6/1/75) 


190.6T l l‘tf.6d‘te\ i .4af. 7B.71 . 


(2(2) 
190 .( 
(5(5) 
lll.2t 
g/3) 
(79.4< 
<lb5) 
L50.0E 
( 12 / 1 ) 


(29(9) 


61.41 

^13/18/74) 

69.4^ 


.I,, 


13/12/74) 


(29»l 
149.37 
(2 9(9) 
138.12 
<iei3n 
113.46| 
(29/9/ 


811.65 
0/5/72) 
835.08 
1(16/6/72) 

250.29 

(U/3) (2(6> (18/1/721 


l26/2) I (29(9) (26(4/72) 
L36J24- 100.6 1! 804.39 
1.2/2) (29(9) 1(16/8/73) 

LB3.19 1afa.a6l 853.78 
(30/11 | (17/9) 1(170/63) 


(13/V/7Z) ,(13/12/74) 
589.99 54.87 
(12/18/72) (19/7/74) 
59.79 
i(ll/ 12/74) 
1 64.55 
1(11/12/74) 
65.08 
(8/1/fcj 
43.46 


5 03 1 

80.951 59.131 135.78 
(16/7) I (22/1) klfl/l/TO) 


23 1-38 182 J7i 831.38 


(3*1 


100.181 77.70 846.06 


UBU 

(30 A) 


(Sl/«) 


(29(0) [ (3/5A6) 


(I6/B) 0/9/721 
335.62 517.00 
(W/i) (6/12/72) 
134.05 858.83 
(29(9jJ 18/3/72) 


Denomina- 

No. 

■ Of 

Closing 

Change 

1976 

1978 

Stock 

tion 

marks price (p) 

on day 

high 

low 

Shell Transport... 

25p 

15 

, 390 

- S 

462 

374 

ia 

n 

14 

309 

— 5 

402 

309 

NatL Westminster 

£1 

11 

206 

«- 4 

272 

201 

BATs Defd. 

25p 

10 

210 

— 

225 

193 

BP - 

n 

10 

622 

—• 8 

685 

557 

Grand Met 

50p 

9 

56 

i— 2 

SS 

55* 

Barclays Bank 

£1 

S 

235 

— 5 

350 

230 

Coortaulds - 

2op 

S 

109 

4 

169 

108 

HK & SH. Bkg.... 

5HK2.50 S 

335 

—17 

353 

278 

Marks & Spencer 

23p 

S 

36 

— 3 

103 

SS 

RTZ 

25p. 

S 

172 

— * 3 

239 

. 153 

Thorn Elect ‘A’... 

25p 

8 

136 

— 2 

2SS 

1S6 

Allied Breweries... 

25p 

7 

57 

- U 

77 

56* 

Burmah Oil 

n 

7 

33 

— I 

53 

SO 

Distillers ' 

50 p 

7 

• U5* 

- 2i 

15S 

115 

| The above list of active stocks is based on the number of bargain 


(9/1/75) 

62.66 i 

(11/12(74) 

94^4 


2CL9J 

.(6/1/75) 


7L20 


45. 
(2A/75i 
90.80 
(20(6/82) 
£0.39 
(6/1/76) 


29 jlNDUSTRIAL GROUP (496) |130A4 j-1.0 | 


18J1 1 7.39 , 8.07 ; 8.03 


p31.78 j 13538 j 136^9 |13&01 jlSS^B 1 165. 38| 130.44] 220.17 


1 1165.381 130.44, 
I (3/S) f (290) 1 


69.01 

(1005) 1(130204) 


M i OILS (4) 


[347.73 I— 1.6 I 18.25 1 5.04 I 9.46 I 8.70 1353.43 1352.87 I350JS9 1351.45 1304.63 


r 53.43 1362.87 I350JS9 1351.45 1804.63 (396.841324 J36| 43 1.66 I 87.23 

I I I 1 I H40) kza/sos) kfflooa 


31 


300 SHARE INDEX 


1145.03 —1.1 1 ,17.25 I 6.98 I 8J8 I 8.14 


149.71 .153X3 |153.8S 1153.53 1147.46 |183J»| 147.6 11827^61 63.49 

1 J I j (3tf) ) (lfw> /l«V72 /(J*120#J 


38 .FINANCIAL GROUP (100) 


109.43 

— 1.6 

- 

743 | 

— 

- 

111.17 

113.79 

116.32 

11545 

129.63 

33 

Banks (6) 


155.31 

-1.2 

25.00 

' 6.79 j 

6.15 

6.15 

13646 

140.72 

144.49 

14140 

151.86 

34 

Discount Houses (10) ... 


129.71 

-2.3 

— 

10.66 j 

— 

- 

132.76 

157.40 

137.40 

137.40 

14845 

35 

Hire Purchase (5) 


79.12 

-1.0 

9.16 

849 1 

■ l 

24,34 

24.34 

7941 

81.86 

81.01 

81.09 

9SA3 

36 

Insurance (Life/ (10) 

... 

88.80 

—1.7 

— 

8.46 

— 

— 

9043 

94.57 

96.66 

9747 

11349 

37 

Insurance (Composite) (7) 

... 

86.75 

-2.0 

— 

8.56 ! 

— 

— 

88.49 

89.38 

90.90 

9146 

106.03 

J3B 

Insurance Brokers (9) 

... 

223.42 

-0.1 

12.95 

5.62 | 

11.56 

11.56 

223.59 

226.78 

[227.70 

226.14 

200.51 

-59 | Merchant Banks (15) 


55.23 

—1.7 

- 

10.07 I 

— 


56.18 

67.60 

68.74 

9840 

84.80 

40 

Property (32 1 ... _ 

— 

134.27 ■— 24 

4.62 ! 4.09 j 

39.94 

5748 

137.29 

140.71 

144.09 

14348 

164.59 

41 

Miscellaneous (6) — 

•i ■ 

68.99 '-0.4 

1 

20.38 

12.07 

7.40 

7.40 

6947 

70.63 

71.34 

7144 

6845 


i3Qlh \ (29(B) 
192.16.134.87, 
(20/1) tiemi 
186£2 129.71, 
» 13/11 (29(0) 
132.10) 79.12, 
(XfiSf (29(9) 
129.45 88.80 

(30/Ii ( (29(9) 

119.751 86.73| 
150/1* 1 i28/9; 


I4U/1* 1 U3H8J I 
276.90i20b.30 
(L1/6V | (15cl) 


93.83 

(27/1) , 
194.571 
(30/11 


(5/2) 


55.23! 
(29 rS) 


1(11(4021 

888.32 

1(20002) 

293.13 

( 2002 ) 

433.72 

t4o/72i 

194.46 

[(15*5021 

155.76 

(21/4(721 

876.90 

,(ll/506l 

278.57 

(1/5/721 


(29/9) 


91.98} 68.10| 302.13 


(2KW1 


134.27) 367.40 


(0/11031 


>(12(5/72) 


56.86 

(13/1204) 
| 62.44 
[(12/1204) 
81.40 
(10/1204) 
38.83 
(11/12(74) 
44.88 

©1/73) 

43.96 

(13/1204) 

65.86 
|(18/I204) 

31.81 

(7/106) 

56.01 

|(20/4;bE) 

33^9 

1(17/1204) 


42 investment Trusts {50) 


[139.45 1—1.0 


8.84 


6.45$ 86.91, 


26-91 (140.81 )140^6 ! 14a 58 1 140. 61 1B6£2 |164£Sj 136.94, 246.79 | 71.63 

V 


(30/1) | (1W, 1(26/4/72) 1(13/1304) 


“43 [ALL-SHARE INDEX (650) |iw»3|-i.s 


- | 6.941 - 


— 1140 JM 


143.05 1143.96 


143.75 


143.87 1172 £4] 138.27 

I 30/1) ! <16/fl) 


228.181 61.9a 


(1/5/72) 


1 61.93 

!(13/12rt4) 


f°\ 


44 


MMODITY GROUPS 
fNot included in S00 or 
All-Share indices ) 

Rubbers (9) ^ M 

43 ! Teas (9) ... M m 

46 j Coppers (3) .~ 

47 ! Mining Finance (11)' ^ 

Tins (7) — 

Overseas Traders (13)... 


48 


49 


FIXED INTEREST 


*68.94 

-0.5 

1046 


14.47 

13.40 

471.12 

473.89 

472.86 

473.56 

57140 

i 

1 

13148 

-0.7 

60.71 

9.65 

4.32 

441 

162.81 

136.75 

13347 

132.98 

104.38 

201.94 

- 

3248 

6.56 

3.12 

3.12 

201.94. j20 144 

199.03 

194.47 

896.78 

17740 

(BlBi 

88.77 

—04 

11.76 

6.65 

948 

JB.51 

89.53 

89.73 

90.44 

8949 

10642 

L 19.77 

8342 

115.94 

-0.8 

1341 

a*6 

11.12 

11.06 

118.89 111547 

1 

11240 

108.04 

8848 

U9.14 

110/7) 

86.09 

10(2) 

804.40 

-1.9 

17.10 

6.47 

7.84 

744 

308.29 [212.49 

214.70 

21447 

206.49 

264.47 

20040. 

IS1/B) 


£55.37 


{{23003) K2&/S/6b( 


148.43 

(6006) 

567.78 


(13003) muifa, 


175.90 


185.43 


(S/5/76) 


84.68 


59.73 

(17/1004) 

94.08 


66.31 
(30004) 
54.83 
(27/601 1 
97.37 
(6(1(75) 


Wed., Sept. 29 


loin 

H». 


Yifllii 


Tnoaday 


Monday 

If- 


Friday 

Sept 

» 


Thun. 


Wed.. ■ Tnaaday. 


X 


Monday, 


Year 

(approx.) 


1776 


Stnw 
CompIlaLion 


'High J Low 


High 


lotr 


1 

Consols 2i% yield _ 

— - 

14.78 

14.78 

i4.ee 

14.65 

14.64 

1444 

14.65 

14.75 

14.58 

_ - 


2 
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' Engineering (Heavy) 
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Toys and Games 
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; MKceUancoK FinpMial 
. food HanulatstairiBS 
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Base Dole 
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31/12/71 

31/12/71 
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31/12/TO 

31/12/TO 

29/12/47 

21/12/47 


Bow vaiuo 
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153.24 
153 JW 
144.76 
135.72 
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128 JO 
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114.13 
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Section or Craw 
l ncwaii ea Brafean 
Mining Plnaaee 
All Other 


Base Value 

9647 
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Bose Dote 
29/12/67 
29/12/67 
1Q/4/4Z 

t Redemption ytaNL FT-Actaories Indices we 
calculated by Extol Coraimraicatlons limUed (a 
(nemher of the ExcnanR Tolegraph Groop) pa os 
IBM 3TO computer. 

A Ibt «l the cous/tnenta of the FT-Actuarles 
Sham Intlces Is mur available from the Pnbfistwa, 


tbe ‘Financial Times, Bracken Noma. Cannon Struct. 

EC4P «BY, price Up. By post 20p. 

A record at the Indices, cost BO, ts obtatnoble 
from FT B bi I bcss Enterprises, 10, Suit Court, London. 
EOL It ghres all stood and sabnectinn Indices at 
TorbriohUy Intervals since the start o f the series In 
1962 with onarteriy Ushs and lews. Dividend and 
earrings Hsares are abo btriaded. 

C0N5TJTUGHT CHANGE: Manbre pnd Carton has 
bean rvlMU fay Sanper (J. E.).(Fe«l ManWaeturtag). 


rnrw?Pri P Ti whSe^iirnS Inveslment Trusts fina lly sue- mining share markets,the ferry workers employedon North 

afin nnrf pSS cumbed yesterday with sentiment factor beinjr the reaction in the Sea oil rig,.-- 
rn-W-l by T»tf, overnight tave^nent currency premram. _ a »V‘ 


dollar premium of South African Gold shares. The 


.edged up a penny to 2Sp in front Kobeco sub^shares, 20 lower 

of to-day's interim statemenL 665p, and Rolfaneo snb-shares, ...» r — — - . . 

Consideration o£ the first-half off at 49?p, while Janttoe Sccnri- around 30, as in East priefontein tractor . designed, ipr.. wtort, 

progress failed to sustain United ties ended 13 down at 132p. By. and Western Deep at 505p and nigged journeys. 
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ACTIVE STOCKS 


RISES AND FALLS 


recorded yesterday in the Official list and under Rule 1 63(1) (e). 


Option Report— 3-month call Rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 

ings lugs don meat 

Sep. 2& Oct. 11 Dec. 30 Jan. 12 
Oct. 12 Oct 25 Jan. 13 Jan. 25 
Oct 26 Nov. 7 Jan. 27 Feb. 8 
“Calls" were dealt in IO, 
Salts, BET, WIImot-Breeden, 

Allied Retailer^ Peak Invests* 


J. Lyons, Co aria aids. J. Warren, 
Lonrho, Grand Metropolitan, 
EMI. Tarmac, Turner and 
Newall, Vickers, Lofs, P. and O. 
Deferred and Burmah Oil, 
“Puts" were done in JXybns and 
BP, while “doubles" were 
arranged in E9U, Glaxo, J. 
Lyons, London Brick, Burmah 
Oil and I CL 
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NEW HIGHS AND 
LOWS FOR 1976 


Tl» PpllcwtnB.tocnriae3.cwot ad to_* tw? 
Sharp WbnnaUwi SOTka • rmw^air 
attained new Hhto* ood tow lor W76. 
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OS Trust Fond 


■NEW LOWS (247)'_ 
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MONEY MARKET 


Moderate assistance 


Bank of England Minimum 
LeAding Bate 13 per cent 
(since September 10 , 1973) 


banks brought forward rather ran- where between 11 per cent and 12 
down balances, and the market per cent In the interbank mar* 
was also raced with a net take-up ket, overnight loans opened at 
of Treasury bills. On the other 12f-l2f per cent and on forecasts 
Day-to-day credit appeared in band, there was a decrease in of an easier day, eased lo nj-12 
better supply in comparison with the note circulation and an excess per cent where most ofthe day’s 
the last week in the London of Government disbursements business was done. After fluctuat- 
money_ market yesterday, but the over revenue transfers to the ing slightly during the afternoon, 
authorities were required to assist Exchequer. closing balances were taken at lit 

one or two houses by lending a Dlaamnt hnll ^_ naM ' . . 12 per cent Short term interest 

moderate amount for repayment uwcount bouses paid around L. rates recorded little change, 

to-day, at Minimum Lending Rate. P er cent for secured call loans Rates In the table beknr ire 

Contrary to expectations, the initially, and rates dosed any- nominal on some cases. 
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Local anttoriUos ami flnam* bouses seven dars“ notice, others seven, days fixed. * Lanz-torm local • authartues* mortajjce 
rate nominally three years 13M4 per cent.; lour years 13M4I per cent.' flve- years UMi: per cent. ® Bank bin raiiain 
table are bnjlnj; rales for onme paper. Buying rates for foiuvmomh bank biUs 127ia per cent.: tour-momh irjfle bins m.121 
per COOL Approximate selling rare tor one-monlh Treasury bffls 121 per cent; two- month lii par cent, and ihree-rmiaih 


Approxlmsie selling rare tor one-mo nth Treasury bills 121 per cent.; 

J2U ja Per cm. Anvoxtouto selling rare tor aao-moath bank billy UM37» per cent,: two-maath I2bl27t(, “rZr »nr“'jiut 
three- month lS^E-iia per cent.; one-month trade bllla iSH2I par cent- two-month Ift-121 per cent; also throe months 136-U4 
pt-r c£Di- 

Finance Hmse Base Rotes tpi*lisbed by tbe Finance- Booses Association): 114 per rent, from August l." rant, □aartun 
Bank Deposit Rotes. for small sums e£ »«n dan' notice Si POT cent. Clurim Book Rots tor lendlag 12 per cm T*mu^: 
WB average tender rate of dtocount 12JIS4 »« cent, pct wm. Treasury. 
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RATES 


Allied Iris* Banks Ltd.; 12 % 
American Express Bank 12 % 
Auglo-Portuguese Bank 12 % 

Henry. Ansbacher 12j}% 

Banco de Bilbao 12 % 
Bank of Cyprus — — 124*$ 
Bank of NAW. ......... 12 % 

Banque du Rhone SA> 

&rclays Bank 12 *6 

Barnett Christie Ltd.... 12/% 
Bremar Holdings Ltd. it- % 
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Cayzer, Bowater 00. Ltd. 12. 26 
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Eagil Trust 12 % 
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Grindlays Bank 212 % 
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Hongkong & Shanghai 12. 


Industrial Bank of Scot 10i% 
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ALTDATR, the British airline, is 
to consider buying- a Russian jet 
It was a dull day generally in aircraft because it is ideal, to 
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another J offat 26|p premium, brought about similar movements heavier priced issues tended to 
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SHARJAH 

The Financial Times proposes to publish a 
survey on SHARJAH. The provisional editorial 
synopsis and date are set out below: — 

Monday 15th November 1976 - 

■ I. In trod action: The history of the State and its place in 

(the United Arab Emirates; relations with the Central 
Government and traditional rivalry with Dubai: the 
liberal outlook of the State with its relatively large 
indigenous population: progress since the accession of 
Sheikh Sultan bin Mohammed al Quassimi; the. boom 
of oil revenue and rapid development of the State: 
State finance and the requirements of the Stale; 

■ prospects. 

.-•2, Economy: 

. 3. Oil and Gas: 

4. Financial Centre: 

5 Industrialisation: 

. 6. Agriculture and Fisheries: 

7* The Port: 

8. Ait communication s: 

9. Tourism: 

10, Urban Development: 

It should be noted however that th& content and 
publication date of surveys in the Financial Times are 
subject to change at the discretion of the Editor. 

Should information relating to advertising in this survey 
he required please telephone Lanrette L. Lecomte-Peacock 
on 01-24$ 8O00 ext- 515. 
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TRUSTS — Continued 
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Strike vote to-day by 
800 delivery drivers 


in BY PETER CARTWRIGHT 

■®! SHOP STEWARDS representing 

I, 0 more than S00 car delivery 

— drivers employed by Silcock and 
W Colling. - a Hertz subsidiary', de- 
cided yesterday to call a strike 
to-day. If the drivers hack the 
stewards' decision in meetings 
this m oraing at the company’s 

k s 12 depots, production at Ford 
g- and British Leyland will be pro- 
Po gressiveiy hit. 

xl Already the five-week strike 
■V by SO drivers, who are respon- 
sible for delivering finished cars 
h ’ in the Coventry area, recently 

— supported by more than 300 
K other drivers. has halted 
a Triumph production, with 2.000 

workers laid off. 

<t< After a six-hour meeting in 
lo Coventry yesterday, the Silcock 
stewards decided to call a strike 
it foliowing failure to reach a 
settlement over 17 drivers whose 
di redundancy is the cause, of the 

— dispute. 

The 17 drivers had been made 
redundant last month after the 
H loss of a contract to a rival firm. 

J. Toleman James. also in 
Coventry. Silcock originally 
offered £1.500 severance pay. but 

_ later proposed to retain the 


Crosland ready 
to call Rhodesia 
conference 


THE LEX COLUMN 


Pr 




es on 


drivers through worksharing. 
This would have led to tem- 
porary lay-offs by different 
groups of drivers each week. 

The 'drivers' re jected-this offer 
at a mass meeting this week, 
claiming that rising output at 
Chrysler meant that the com- 
pany could retain all its drivers. 
They believe Toleman's should 
recruit additional workers to 
meet the new contract, and that 
Siirock should retain its present 
labour force in full. 

Nationwide 

A nationwide strike by Sil- 
cock's drivers of Escorts and the 
new Cortina would hit Ford's 
production at Dagenham and 
Halewood. Liverpool, as Silcock 
bandies about SO per cent, of 
Ford deliveries. It would also 
affect Yauxhail deliveries and 
hamper movement of imported 
cars such as Datsuo, Renault 
and Opel 

Triumph at Coventry had to 
close assembly lines on Tuesday 
after running out of parking 
space for finished cars. Jaguar 


and Chrysler plants in Coventry 
will soon face similar problems. 

Silcock management refused to 
meet the drivers' shop stewards 
yesterday for a last-minute | 
attempt to produce a settlement;, 
in spite of an ultimatum from the 
stewards that they would call a 
national strike if no further talks 
were held. 

Meanwhile the bid by Toleman 
James drivers to increase the 
company’s work-force is likely to 
be settled to-day at a meeting of 
400 drivers. After a three-hour 
meeting yesterday between the; 
Coventry Vehicle Delivery 
Agents’ Association and Toleman 
James stewards, a formula was 
agreed which would provide 
extra work for unemployed 
drivers in Coventry. 

• Car production at Jaguar's 
Coventry plant was halted for 
three hours yesterday when 60 0 
paint-shop workers stopped after 
being told they would not be paid 
for working to rule over a dispute 
with management. The workers, 
who are protesting at the siting 
of a new paint shop in Birming- 
ham instead of Coventry, re- 
turned to work without reaching 
agreement with management. 


Ford probes Dagenham riot 


BY ALAN PIKE, LABOUR STAFF 


FORD MOTOR management 
began an inquiry yesterday into 
the three-hour outbreak of 
violence and vandalism at its 
Dagenham plant on Tuesday, in 
which night-shift workers caused 
£15, 000-worth of damage. 

The incidents coincided with 
the official launch of the com- 
pany’s Mark IV Cortina. Groups 
of men wrecked a canteen and 
dining room, overturned vans, 
set fire to furniture and pelted 
police with missiles. 

Men on the day shift worked 
normally yesterday. The com- 
pany. after discussions with 
union officials, were hoping that 
there would be a return to 
normal production on the night 
shift- 

The incident began after 1.000 
production workers were laid off 
at 11.15 p.m'tra Tuesday because 
12 door-setters refused to use 
new aligning equipment Most 
of the men — who lost abort £10 
by being laid off— went borne. 
but about 350 stayed for a meet- 
ing in the canteen at which they 
demanded lay-off pay. 


Workers said yesterday that 
the meeting was noisy and dis- 
orderly. it appears that after 
about 30 minutes violence broke 
out — chairs and crockery were 
flung about and windows 
smashed. 

Workers ran from the canteen 
to overturn two Post Office vans 
and smash more windows around 
the plant. A lavatory seat was 
wrenched out and flung on to 
the bonnet of a security van. 

Men piled up furniture from 
the canteen and a nearby man- 
agement dining room and made 
a huge bonfire in front of the 
factory. They eventually allowed 
the works fire brigade to deal 
with the blaze after a loud- 
speaker appeal from Mr. Peter 
M'kkens, a labour relations 
manager. 

Groups of men thowered police 
with bottles, cutlery, plates and 
other missiles outside the factory 
gates. At one stage about 150 
policemen were on duty outside 
the plant, but Ford management, 
with the agreement of senior 


police officers, decided against 
calling them inside. 

The incidents died down after 
about three hours. Pickets re- 
mained on duty all night but 
failed to persuade day-shift 
workers to strike when they 
they arrived yesterday morning. 

It appears that only a minority 
of the men who attended the 
meeting, probably between 50 and 
100. were involved in the vio- 
lent incidents. When the investi- 
gation is complete the company 
will decide whether disciplinary 
action should be taken. 

The men complained about re- 
peatedly losing money because | 
of lay-offs, the problem discussed 1 
at the meeting which preceded 
the violence. ' 

Mr. Bernard Passingham, sec- 
retary of the Ford Convenors’ 
National Committee, said that he 
did not condone the violent reac- 
tion. but claimed that the com- 
pany had acted unnecessarily 
hastily with the lay-offs. Men 
should ’* not be thrown off in the 
middle of the night.” he said. 
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Vote against Europe elections 
increases Labour tension 


BY OUR FOREIGN STAFF ** 

BRITAIN yesterday announced fere nee was originally to have The news of an application to 
its readiness to convene a con- been convened by -the the IMF comes at a time when 
ference as soon as possible to Rhodesians. estimates of the .'pace of the 

discuss the formation of a In the British view, the accept- economic advance, during the 
Rhodesian interim Government, ance of the need for majority opvt ____ nr ar « already 
Mr. Anthony Crosland. Foreign rule within two years by all SS^down. S-LintiS 
Secretary, proposed that the con- parties to the Rhodesian dispute scaJ _ e ~ 

ference should be held anywhere represents a major advance successful economies or. 

in Southern Africa acceptable to which should be consolidated as the world, growth is showing 
the parties concerned, in about soon as possible. signs of tailing off: steel orders 

two weeks. However. British chairmanship in West Germany have slipped 

He added that he was prepared is not expected to make any back to mid-recession levels,. and 
to provide a British chairman — easier the conference's task of gie u.S index of leading 
Mr. Ivor Richard. British forming an interim government, economic’ indicators fen'sharolv 
Ambassador at the UN — although The two-tier structure of coun- SShJ 

it would be up to those directly cils described by Mr. Smith last m . . ugu ^~ 11115 
Involved in the Rhodesian dispute week as a fixed feature of the ma “ n E prospects for U 
to agree on an interim Govern- package is still regarded by the exporters look more difficult, 
ment. ... Africans as negotiable, and Mr. Now there is the probability of 

“Britain will do all it can to Crosland’s statement carefully further severe restraints. on the 
help.” he said. “But a peaceful avoids laying down any guide- domestic economy; certainly 
evolution to majority rule in lines for discussion. few companies are going to take 

Rhodesia must depend on agree- What the British initiative wnr ^pHnusIv the hints from, 
ment between those on the spot." will do is strengthen the chances 
Mr. Crosland asked partici- of bringing parties to the Rho- 0 “j? 1 ** quarters that economic 
pants to name their represents- desian dispute to the same con- policies will remain substanti- 
tives as soon as possible. His ference table while the going is ally unchanged.- 
statement did not specify the still good. So far this year company 

“parties concerned. Whether 

an African guerrilla group should *pio PP profit® have been rising rapidly 

participate is still, apparently. *■ 111 sUH — albeit from very low levels, 

open, as is the question how the Bridget Bloom writes from The corporate sector’s gross 
front-line African presidents Gaborone: President Kenneth trading profits net of stock 
should be involved. Raunda said that, provided the appreciation climbed by 26 per 

Arrangements for the confer- . white Rhodesian government was cent, in the first quarter and by 
ence are to be discussed by Mr. prepared to accept majority 30 per cent in AprEWime. On 
Ted Row-lands, the Minister of rule, there would be a “ place a fl ow basis the sector 

State, and Mr. William Schaufeie. \ n the sun” in an independent 1™ been ' turning round into 
Dr Henry Kissinger’s repress- Zimbabwe for Mr. Ian Smith and SS, S S 

tative, who are both in southern aU other white Rhodesians. 5523J1 
AEncan. The Zambian President forecasters are expecting to 

stressed that the black nation- Persist through 1977- .Two 
Tn mapf Cvnltk alists’ struggle was against adjustments working in 

a u meet tjiiictii minority rule, and not against opposite directions may now be 

Mr. Rowlands plans to travel to whites “ because they are white, required, however. - If the 
Dar es Salaam from Botswana I know that Mr. Nkomo' and his economy stays slack profits 
to-day, and a meeting with Mr. colleagues will say the same In growth can be expected to tail 
Ian Smith, the Rhodesian leader. Rhodesia when it is liberated.” 0 jj at any rate f or com panie s 
will be arranged after he has Dr. Kaunda, who was speaking 0D aratine larselv -in the 

consulted more African Presi- at Botswana's tenth anniversary * * * /w nthor 

dents. celebration, added: “Wesay to jomestic murkeL On. the other 

The British initiative was Ian Smith, the leader of the 111 difficult and uncertain 

taken at the request of the rebels in Rhodesia, ‘There is a conditions the demand for 
Africans and Mr. Smith's govern- place in the surf for you as long funds by companies will tend 
Intent after mounting disagree- as you and your rebels withdraw to be lower than in buoyant 
ments over Dr. Kissinger's pack- your regime in Zimbabwe, conditions, 
age threatened to halt progress There’s a place for you with 

! towards a settlement The con- Nkomo and Muzorewa.’" At this tfage fixed capital 

I spending by manufacturing 

I industry remains low— about a 

fifth less than 1974 levels in 

Palestinian towns 

A tVF Vf ilKJ particularly sharp volume. fall 

(over X per cent) in the second 

fall to Syrians sssse 

j m. .H.MUftjakJ interest rates companies ' are 

likely to be very reluctant to 
BY RICHARD JOHNS. MIDDLE EAST EDITOR expose themselves to' the 

BEIRUT, Sept. 29. dangers involved in stepping up 


Index fell 5.7 to 330.4 
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and Veto signs off any recover*^ , 
as yet--- ' - : 

■ Traditionally. Tootal's second ^., 
half “fetters its. first by a hand--' 
some margin and the company^,; 
is talkfug of a "marked imprpve-v 
ment' 1 winch should mean ‘profit 1 
of £XSto, for the. full year; but * 
this . Js : still .well short of the ' ; 
I97W4 <peaic of £Efc5m= and ? 
safes have grown' by roughly « 

' third in the meantime: With 
prospective yield of-il per cent, " 
generous by - tto&te industry, . ’ 
. standards, the . shares’ downside^ 
"- dak looks 1 limited. ' * ' 


ffillSimeDarfey 


80 . •/. rt . ^ Sime Darby’s results might 

; • 1 ~ '-disappoint tfie Far ' TEasttri#: . 

t2o h xnartet- wbich, ^arantly, ^ 

®w ’ 1975 1978- expecting , some vjery fancy 

V “ m \ - , - -profits hot no -one in- London ■ 

•; seemed surprised by. earnings 
20 per cent On this basis per ufere Profits are 

there is no reason to fter that £7-8m. higher at £2&7ra.' pre- ' 
the corporate ' sector coidd be -taSr with slightly more than e. 
facing the same kind of sqtfee third of.-the upturn, doming -via 
that helped to send the equity ejeefeng* Twofits and -a £2.7m. . 
market into its crash dive of .drep in the;. interest charge 
1974. Even so thin is scanty supplying %- similar amount, of 
a bullish scenario and . it Srowth. : ; In trading terms the 

.easily possible to think -up -some fe a t ure b as been : a massive 
much more dangerous Wia- 3,1 

tin HC - Emerg ency -CdwaaBat^y Engineers;- which has 

me tar charge . S 


include; import deposits 


i-side was down 


simply higher corporate taxa- Tractors ..Uafeysia broadly 
tiom AndMf conSmer spend- and- Sime ^rby - 

4 were to V 

severe pressure-r-perhaps per- by tts -insurance j... 

sonal savings . will hot ; decline hriS* 
after ail— the . rise in ■ profits i "SESk* 
might not materialise.' These ? 

*xT he uncertainties the mar- 

*** 

• major sectors are ahead to date 

Toofal . At li?S.78 is. 15f; cum 

■ • tihe dollar rises 

The -market was Pleasantly to 24* in LonHoa.; - - < - .. . . 
surprised by Tootal’s doubling " t. r .; 

of interim' profits to £6^m. and ; 

the shares rose lip to 33ipi \ \ 

The overseas operations; .which.. Figures. fromthe -latest Flnati-/ 
now account for over GO perr-ciil Statistic t4hat the 
cent, of profits and where trad- omit triffit industry in cr ea s ed ita 1 
lag profits were doubled, liquidity tn ^the: second quarter 
continue- to fuel the group’s re- of "this yterbya target -amount 
co very. : The- North Amerkm the be- 

aim Australian operations havevghming df lfl74. The trusts', net . 
recovered strongly and though ihv^toiebt to equities — during 
there is. a. slight pause in -toe a- pcMod when - the ET Itadex 1 ' 
the D^ due to t&er-hzccetKdi^ fefotef ^aeting tis current slide . 
in the economy, Tootal sees the rose,to a . peafe o| just .over 420 
overseas; side, gdhe&fiy Prdduc* — ~ aU- but ; dhappeared; The In* 
ing real growth over the next .vestojenL ^ in a 

12 months.. To .fflippgrt -tois~ si^Uar .dfriyfim,; although, not 
it- is investing heavily in :iow-. on quite the same Scale;- ' " r 
cost areas: sw* as jhe Far-East; ^Thls^ ^ hesitancy- epatrasts with 
The other bright spelt has been the raajor market turning point 
the 50 per-cent, growth an. UK In 4972, , when' the .funds w^re 
textile export^the ’ • maiih. '. ex- : : heavy buyers »f equitieS^lght 
planation fer; the 4ft per . xeat J3te Tpeate^ It offers a 

rise in ILK. " textile' profits: nwKjare.cf'-cotitfort, qlnce it-con- 
Otherwise the'tJjfC -perfonaance- firiag'ljnd tWs : y eatfs/peak was 
■weis dull, with paper . aid retail- .-not ‘‘built on 'any- sjwl wasve.of 
. tog profits agpifigahtiy : lower eoftin^aa»P-: . \jr : - , 


BY RICHARD EVANS, LOBBY EDITOR 


THE LABOUR Party conference 
yesterday backed a recommen- 
dation of the national execu- 
tive committee opposing direct 
elections to the European Far- 
\ a li ament by a 2-1 majority, much 
Aweo the em harass meat of Minis- 
Ameijrs. 

The Government is already 
>ipnnly committed to direct elec- 
-Njons by about the summer of 
,jts. It will press ahead with 
th<?\ legislation in the coming 
sessran of Parliament. 
vThe conference debate, which 
j the strength of the anti- 
fttvltog remaining in the 
. ■ Vr Party, creates a further 
v V'.il -of 'tension in the already 
s:— rislations between Mr. 

?. Callaghan and the Left- 
; i do.'*-:nvcd- NECL 

iu5 bitting of conference, by 
] 4.02rtr votes- to 223m^ for an 

j NEGruicument opposing direct 
J elecdMi-.-'.’viJI . encourage a rqar- 
-! cuard 'artirittjby Left-wing and 
7 nti -M fcp MPs when 

rhe lMiflferoh - comes before 
Parliauteif- 

The -tt&aeftintent will almost 
rertainlsMW^; to . reJr on Tory 
4ua Liberals .cu-as to get tbe 
Bill through?- . . 

• once the log^ation is passed 
»he Labour Perty- wSU be in tbe 
iucdQgruous"Roahiqp of having 


Continued fiT^in^age 1 


to fight elections it opposes in 
principle, or boycotting them. 

Some militant anti-Marketeers 
were advocating a party boycott 
last night The overwhelming 
view was that tbe party would 
fight although with deep re- 
luctance and lack of enthusiasm. 

Party opposition stems from 
two sources, the continuing deep 
distrust of the Common Market 
and its institutions and the 
growing realisation that Labour 
might do very badly in direct 
elections. 

Argument 

Transport House is convinced 
that only a tiny proportion of 
Labour voters would bother to 
turn oui in elections for a repre- 
sentative at Strasbourg, because 
of lack of interest in Europe and 
the difficulty of mounting an 
effective campaign in the huge 
Euro-constituencies. 

Labour officials fear the 
Tories, with their greater en- 
thusiasm for tbe European ideal 
and their effective organisation, 
would dominate UJL representa- 
tion in Europe. 

In the NEC document tbe 
argument against the elections 
stems from “ opposition to 
further integration and possible 
political 'union . within the EEC 


U.K. seeks $3.9bn. 


with the recent a &a gstat ed growth bi *b e monetary aggregates 
indicating that the ^situation was getting out of control The 
Fund could therefrire'-^&£& Qn much firmer targets for money 
supply growth and dqq^esHe credit expansion, as well as some 
' medium-term co mmilift aflx jin further cuts in the public sector 
borrowing requirement and., indications on the anticipated 
future of the talanceaFr^ayxaents. 

The timing of th^^jl^toy »nd any drawings is not yet 
certain, and the money wot be available in time to cover 
repayment of the draw^s’^n/ihe central bank credits due on 
December 9. This, htovewcv/could be covered out of the 
reserves. ’ ' - ... 

On Sunday, the Chant aHttr- stated that no further drawings 
on these credits had beddvbSMfe - since the figure of around 
$l.lbn. in June. It is lUteb'^aX.’ Kirther amounts will need to 
1 be drawn. Though the Bant has hot been supporting the pound 
ih the last three weeks, a considerable sum was spent in the 
first week of this month when the rate was being held at the 
$1.77 level. 

Once the IMF Joan is dealt with, it is also thought that 
further efforts coaid be made to reach an agreement enabling 
the ILK. to fund the substantial sterling balances held in 
London by foreign Governments. 

. -The announcement brought calls for fundamental policy 
changes from the Opposition. Mr. David Howell, the Tory 
Economics spokesman, said that borrowing would not be the 
slightest use, except momentarily. 

A group of Conservative MPs demanded immediate recall 
■ of the Commons "so that a debate may take place next Monday 
on the financial crisis facing the nation.” • 


and a consequent belief that 
such integration poses a threat 
to national sovereignty.” 

The document says vesting tbe ; 
European Parliament with 
greater powers would inevitably 
diminish democratic control 
over decision-making because it 
would involve the removal of 
power from Westminster. 

Mr. Ian Mikardo, tbe XECl 
member who recommended oppo-j 
sition to the conference, said oni 
any realistic assessment the! 
result of the European elections; 
would be “a massacre ” for j 
Labour and would mean a sub-j 
stantial addition from the U.K.I 
to the anti-Soclalist majority in 
the European Parliament. 

In his view — which was warmly 
applauded — the European Par- 
liament would make the EEC 
"an entrenched capitalist super- 
state.” This was not what people ! 
bad voted for in the referendum. 1 

Mr! Anthony Crosland, Foreign ! 
and Commonwealth Secretary, 
said at a fringe meeting before 
the debate that for the Govern- 1 
ment to go back on the conse- 
quences of the referendum, deci- 
sion would be “an act of bad 
faith and betrayal of a decision; 
democratically arrived at by the 1 
British people.” i 
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Continued from Page 1 ; 

America 

| U.S. official did say that “the* 
IMF has the resources and ! 
Britain has tbe drawing rights, 
to deal with any needs that, 
might arise.” 

1 The U.S. do not appear to- 
i favour special treatment of the 
sterling balances at this stage, 
however. These 3re not con- 
sidered as an entity which can . 
be isolated front the wider prob-i 
lems of sterling. j 

In due course, if the outlook ■ 
j Cor the British economy and 
sterling fs set more fair, there 
i could exist, in tbe words of the 
I official “a climate in which, dis-i 
cusslon of the sterling balances ; 
would be applicable.” j 

The U.S. was not pleased by 1 
what it felt was an implied! 
British threat to impose import I 
I controls if more financial assis-l 
lance was not forthcoming from r 
the central banks. j 

Oar Bobo . Correspondent 
writes: The West German Gov-] 
eminent appears to share the i 
U.S. view that there is no ques-, 
tion of the 33.5 bn. siandby 
credit being extended or renewed 
when it expires in December. It 
believes any future loasn should 
be made through the IMF and 
should be subject to strict econo- 
mic policy conditions. 


Weather 


BY RICHARD JOHNS. MIDDLE EAST EDITOR expose themselves td‘ the 

BEIRUT, Sept. 29. dangers involved In stepping up 

PALESTINIAN AND Left-wing flict led to more intensive firing 

forces were coming under heavy between lhe two sectors of som ^ cychcal recovery £n invest- 
pressure to-night as tbe Syrian Beirut. To the south of Jezzin, ^ ne ? t year, and 

Army continued to smash their Syrian guns were reported to 'rith inflation continuing to run 
positions in the mountains east have opened fire on the nearby at & percentage rate well Into 
of Beirut with a heavy coneen- village of Rourn which is held double figure there will still be 
tration of shells, mortar bombs by tht "progressive forces” in a large financing requirement: 
and rockets. what appeared to be a diversion a 15 per cent rise , in dock. 

On the second day of their aimed at holding down the valuer for inKtanpe -reiHwsPiJts 
concerted assau t with the Right- opposition’s reserve. ItbrL ^ theS^rafe^S? 

wing Christian LeDanese United UPI adds: M. Louis de ** UH - ror .ino corporaw sector. 
Forces" it became clear that the Guiringaud, the French Foreign Fortunately " this. ..could be 
Syrians were reluctant to come Minister, said France bad offered covered by a .relatively modest 
to close grips and use infantry t0 participate in the search for a rise in profits, of. the order of 

for fear of excessive casualties settlement in Lebanon. : ■ — L-_ , .-.l: 

but that the bombardment was - 1 may be ac ti V e in this field 
bajto? * ts effect. in the weeks to come,” he told a 

The pressure on the Left-wing news conference before addrehs- . 
forces was reflected in a second ing the UN sene ral assembly. lIK TfLriav 

urgent appeal by Mr \assir Frann? , he said, had also offered ShowersahdmrmV sdeIiY ' 
Arafat, chairman of the a contribution to guarantee Lo „K fil | 

Palestinian Liberation Cirgamsa- security in Lebanan once an s w a tes E ' 

tion to Presiednt Sadat It pre- a notice bad been established. S * Cent. 

ceded the Egyptian Head of Talks then broke down over *** .: ; 

States repeated call to-day for a Qj e demand by Mr. Elias Sarkis. nJS W d ^ 

mini-summit to discuss the now titular President ° r n i 

Lebanese crisis involving his own Lebanon, and the Syrians that ’ v w .H. 

■country. Syria. Saudi Arabia, the Left-wing “national forces” 

Kuwaiti the PLO and Lebanon pu u back. But Mr. Arafat w f_ u . nr {5 r 

represented hy Mr. Elias Sarkis, refused to do so except as part Max. tSU <^F), 

who was inaugurated last week 0 f an overall settlement. 

as President. The mountain conflict led to “35^°, Dundee aud Aberdeen 

Meanwhile, a Palestinian mill- more intensive firing between w 

tary spokesman conceded the the two sectors of Beirut. In the S2 astaI . 

loss of Aintoura and Metem. tivo south-west, Syrian guns opened w - an “ Bcouana, -Orkney, 
key nioumaio towns 19 miles fire on the village of Roum, held _ . Shetiand 
north of Beirut, to Syrian troops by the "Progressive” forces, Rl a “} “™® s - WinaE^ light, 

backed by tank and surface-to- apparently as a diversion to hold ‘“ ax • mi'* t * * * ' ~ 
surface missiles batteries. down potential reinforcements. _. ireitoiu • 

A third key town. Hammana. Showers, sunny intervals, 

fire miles further south, was tx , Qn i r „ i_:+* **'' n50 ^ eraIe * . Max . 16C 

also reported to have fallen lailKS uli (QIF). ' 

after S\-rian trooos stormed it «_ i * Outlook: Rain in South. 


ceiUcon- 
ifiak was 
wasvo.of 










also reported to have fallen * «aim» nil \oir j. • 

after Syrian troops stormed it Al FaUh men claimed to bave ln n “ 

from two - directions and battled knocked out four Syrian tanks - -iq n 

toeir w ay through it in fierce a , abt , ut 200 yards’ range before 

S, Thl 7 t the withdrawal from the village si®' 19, Gi ^ 0y, 1926 \ 

The loss of tne three towns of Kafr Selwan early to-day. They 18 34 - Z 1 

left tv o more. Qorna>-el and were apparently reconnoitring BUSINESS tENYRES 

Falousba. sucrouaded. Both w hii c the bulk of tbe armoured — r — - 

under bea»-y attack force in the region were keeping 

The Chnstian Phalan^ist a healthy distance. <>C^v .*c-°k 

party, whose forces took part The “ National Alliance ” made Aiexmrta f 27 »t Madrid f .17. as . 
in tbe Aintoura . and Metein np mostly of tbe Egyptlan^trained ^^ dnL | g % SJSSi c M ra 

attacks, reported toat the tonus Ain Jailout Brigade of the Pales- Ranxlona s » n Milan *r m w 

had already oeen taken but this tine Liberation Array and ele- BeifMt c ira Montreal c is: a 

was not immediately confirmed ments of the “ Lebanese Arab |® ae c ll « mSSST cun 

bv the Palestinians. Arm>." has 3P tanks to oppose Birmnehm. c 17 63 newcastle r .m st 

in Beirut the mountain con- the Svrian force.- anstoi c le n Nnirvork s is » 

| Brussels F 20 68 Oslo- , . S A © 

' ~ “ Budapest F-. 21 70 Parti . .- C ‘20 7 68 . 
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Tighter laws likely 
on insider dealings 


BY MARGARET REID 

NEW LEGAL curbs to outlaw 
insider trading and deal whh 
company loans to directors will 
probably be included within a 
BUI in the 1976-77 legislative 
programme. 

It is oot intended that (he 
-action, foreshadowed by Mr. 
James Callaghan following 
recent company scan dais, 
should await the conclusions 
of the major inquiry into 
Britain's financial institutions 
which he an nonneed at the 
same time. 

The mast likely prospect Is 
that tougher provisions on 
loans to directors and on 
directors' responsibilities will 
become part of- the Companies 


Bill widely expected following 
the report . of the Bullock Com- 
mittee on Industrial 
Democracy. 

Action to ban insider trad- 
ing — the use of confidential 
information by people con- 
nected with companies to make 
profitable share deals—niiy 
welt be Included in the same, 
measure, if some ‘troublesome 
definition problems can be 
solved. 

The Government appears to 
have ruled out the possibility 
of rushing through provisions 
on these matters by attaching 
them to the Companies (No. 2) 
Bill, due to pass Into law in the 
next few weeks, 
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